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"%>%*.B(#&(5L([G*#F.-(J``W7(,$#&'(@%*/(#*/.-(9#-:%&'(;-#)<( 444(B#G)1.&*>( -.+.--.B( *#( %&( */%>(
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,-*%G$.(+#-(G#&>%B.-,*%#&(FH(*/.(B.$.',*.>T([+*.&(*/.($#&'(,-*%G$.>(@.-.(%&*-#B)G.B(
%&( <,-,'-,</>( ,&B( */.( +$##-( @,>( #<.&.B( )<( +#-( %&*.-".&*%#&>( +-#1( */.(
B.$.',*%#&>( */,*(-,%>.B( */.%-( +$,'>T( 4*( %>(&#*,F$.( */,*(G#&>%>*.&*(@%*/(.>*,F$%>/.B(
AC04=DE?( <-,G*%G.8( #F>.-".-( B.$.',*%#&>( ,G*%".$H( <,-*%G%<,*.B( %&( */.(
B.$%F.-,*%#&>T(=/.(B-,+*(G#&".&*%#&(G#&*,%&.B(*.f*),$(G/#%G.>(%&(>g),-.(F-,G:.*>(
,&B(",-%,&*>8(@/%G/(%&B%G,*.B(*/,*(*/.(@#-B%&'(@,>(&#*(H.*(+%&,$%>.B(,&B(@#)$B(
F.( ,B#<*.B( FH( @,H( #+( G#&>.&>)>( FH( */.( B.$.',*%#&>T( =/.(9#-:%&'( ;-#)<( @,>(
-.1%&B.B( */,*( */.( *.f*( G#&*,%&.B( %&( */.( >.G#&B( B-,+*( -.+$.G*.B( */.( -.>)$*>( #+(
&.'#*%,*%#&>(@%*/%&(*/.(9#-:%&'(;-#)<(>%&G.(J``J8(,&B(*/,*(@/%$.(*/.(<-#"%>%#&>(
                                                
LJ( 4*( %>( >*,&B,-B( AC04=DE?( <-#G.B)-.( &#*( *#( %B.&*%+H( */.( B.$.',*%#&>( 1,:%&'( ><.G%+%G(
%&*.-".&*%#&>( B)-%&'( */.( >.>>%#&( %&( %*>( >.>>%#&,$( -.<#-*>8( )&$.>>( */.-.( %>( ,( ><.G%+%G( @-%**.&(
<-#<#>,$( <-.>.&*.B( *#( */.(9#-:%&'(;-#)<( +#-( %*>( G#&>%B.-,*%#&T( ( =/%>( Q>,&%*%V,*%#&R( ,<<,-.&*$H(
-.>)$*>( +-#1( */.( &#*%#&( */,*( */.( >.>>%#&,$( -.<#-*>( ,&B( */.( B.G%>%#&>( B.>G-%F.B( */.-.%&( ,-.( */.(
<-#B)G*(#+(*/.(9#-:%&'(;-#)<(%&B.<.&B.&*$H(+-#1(%*>(G#&>*%*).&*(B.$.',*%#&>T(=/.(,)*/#-(#+(*/%>(
-.<#-*(/,>8(#&(>#1.(#GG,>%#&>8(%B.&*%+%.B(*/.(B.$.',*%#&>(*/,*(1,B.(><.G%+%G(%&*.-".&*%#&>(B)-%&'(
*/.(&%&.*..&*/8( *@.&*%.*/(,&B( *@.&*HM+%->*( >.>>%#&>(FH(G#1<%$%&'(/%>(#F>.-",*%#&(&#*.>(,&B( */.(
>.>>%#&,$( -.<#-*>T( =/%>( /,>( F..&(B#&.( +#-( +)-*/.-( B.*,%$.B( >*)BH( %&*#( */.(BH&,1%G>( #+( B%++.-.&*(
B.$.',*%#&>(,*(,($,*.-(>*,'.T((
!C*(:!C*)!
!
!
!
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#+(*/.(B-,+*(G#&".&*%#&(G#)$B(F.(+)-*/.-(-.+%&.B(,&B(G$,-%+%.B8(*#(*/.(.f*.&*(*/,*(
*/.H( -.+$.G*.B( G#&>.&>)>( ,$-.,BH( -.,G/.B( FH( */.( 9#-:%&'( ;-#)<8( */.( <#$%GH(
G/#%G.>( >/#)$B(F.( -."%>%*.B( %+( */.-.(@,>( ,( >*-#&'( G#&>.&>)>( *#(B#( >#T([&G.( */.(
B%>G)>>%#&( #&( ,( B-,+*( ,-*%G$.( @,>( G#1<$.*.B8( */.( 0/,%-1,&( >)11,-%>.B( */.(
%&*.-".&*%#&>( ,&B( B-.@( G#&G$)>%#&>( #&( */.( -.$,*%".( >)<<#-*( +#-( */.( ",-%#)>(
<-#<#>,$>( ,&B( *.f*),$( G/#%G.>( %&( >g),-.( F-,G:.*>( #-( ",-%,&*>T( =/.( B.$.',*%#&>(
<,%B(G$#>.(,**.&*%#&(*#(*/.>.(G#&G$)>%#&>(@/%G/(,-.(>%1%$,-(*#(-)$%&'>8(,&B(>#)'/*(
G$,-%+%G,*%#&>(,&B(.$,F#-,*%#&>(*#(.&>)-.(*/,*(*/.(G#&G$)>%#&>(,GG)-,*.$H(-.+$.G*.B(
*/.( B%>G)>>%#&( ,&B( B.G%>%#&>( *,:.&( FH( */.( 9#-:%&'( ;-#)<T( ( =/.( G#&G$)>%#&>(
B-,@&(FH(*/.(0/,%-1,&(-.+$.G*.B(*/.(B.G%>%#&>(1,B.(FH(*/.(9#-:%&'(;-#)<(,&B(
@.-.(>.*(#)*(%&(*/.(>.>>%#&(-.<#-*>T((
9/%$.(*/.(9#-:%&'(;-#)<(@,>(%&(>.>>%#&8(>1,$$(B-,+*%&'('-#)<>(@.-.(+#-1.B(
@/.&(,(1,I#-%*H(#+(*/.(B.$.',*.>(<-#<#>.B(G/,&'.>(%&(@#-B%&'(@/%$.(B%>G)>>%&'(
,(B-,+*(,-*%G$.T(=/.(&.@(B-,+*(,-*%G$.>(@.-.(*/.&(G%-G)$,*.B(,1#&'>*(*/.(B.$.',*.>(
*#( +,G%$%*,*.( +)-*/.-( B%>G)>>%#&( #&( */#>.( ,-*%G$.>T( E$>#8( <#-*%#&>( #+( */.( >.>>%#&,$(
-.<#-*>(@.-.( G%-G)$,*.B( ,1#&'>*( */.( B.$.',*.>( +#-( -."%.@( ,&B( *#( +,G%$%*,*.( */.(
,B#<*%#&(#+(*/.(-.<#-*(#&(*/.(+%&,$(B,H(#+(*/.(>.>>%#&T((
=/.($.".$(#+(<,-*%G%<,*%#&(,1#&'>*(*/.(B.$.',*.>(,**.&B%&'(*/.(>.>>%#&>(",-%.B(
@%B.$H(@%*/(,(+.@(B.$.',*%#&>(%&*.-".&%&'(%&(-.><.G*(#+(.".-H(,-*%G$.(@/%$.(,(+.@(
B.$.',*%#&>(>/%.B(,@,H(+-#1(1,:%&'(.".&(,(>%&'$.(%&*.-".&*%#&(B)-%&'(*/.(@/#$.(
<.-%#B( #+( */.( >.>>%#&T( =/#)'/( %&*.-".&%&'( %&( -.><.G*( #+( .".-H( ,-*%G$.( %>( &#*(
&.G.>>,-%$H( ,( >%'&( #+( $.,B%&'( */.( B%>G)>>%#&( #-( .f.-*%&'( %&+$).&G.8( %*( 1,H( F.(
%&*.-.>*%&'( *#( &#*.( */,*( */.( ,G*%".( B.$.',*%#&>( /,".( F..&( >/,<%&'( */.( B-,+*(
G#&".&*%#&( -%'/*( +-#1( */.( *%1.( #+( +#-1,*%#&( #+( */.( 9#-:%&'( ;-#)<T( =/.(
B.$.',*%#&>(@%*/(,(/%'/($.".$(#+(<,-*%G%<,*%#&(B)-%&'(*/.($,>*(*/-..(>.>>%#&>(@.-.(
*/.( 0/%&,8( e.&1,-:8( Z%&$,&B8( ;.-1,&H8( 4*,$H8( \,<,&8( C.*/.-$,&B>8( D.<)F$%G( #+(
j#-.,8(Y@.B.&8(Y@%*V.-$,&B(,&B(A&%*.B(Y*,*.>T(e.$.',*%#&>(@%*/(,(1.B%)1($.".$(
#+(<,-*%G%<,*%#&(%&G$)B.B(E)>*-,$%,8(a-,V%$8(0,&,B,8(Z-,&G.8(;,F#&8(;/,&,8(;-..G.8(
C%'.-%,8( C#-@,H8( 4&B%,8( Y.&.',$8( Y<,%&8( a430[8( 40Y8( b]4( 0$)F>8( ,&B( Y/%<<.->(
0#)&G%$T(E1#&'(*/.(G#)&*-%.>(@%*/($#@8(%+(,&H8(%&*.-".&*%#&>(@.-.(*/.(0#$#1F%,8(
0V.G/(D.<)F$%G8(4-,&8(b,:%>*,&(,&B(D)>>%,&(Z.B.-,*%#&T(=/.(,F>.&G.(#+(*/.(A&%*.B(
j%&'B#1( B)-%&'( */.( &%&.*..&*/( >.>>%#&( ,&B( $%**$.( <,-*%G%<,*%#&( B)-%&'( */.(
B%>G)>>%#&>(,*(*/.(>)F>.g).&*(>.>>%#&>(@,>(G#&><%G)#)>T(
4*( %>( %&*.-.>*%&'( *#( &#*.( */,*( ,$*/#)'/( ,( >1,$$( <-#<#-*%#&( #+( */.( @#-$B^>(
1,-%*%1.( *-,B.( %>( '#".-&.B( FH( */.( K,1F)-'( D)$.>8( ,$1#>*( #&.M*/%-B( #+( */.(
G#)&*-%.>(<,-*%G%<,*%&'(%&(9#-:%&'(;-#)<(444(/,".(,B#<*.B(*/,*(-.'%1.T(3,&H(#+(
*/.1(+.$*(>*-#&'$H(*/,*(*/.(B-,+*(G#&".&*%#&(>/#)$B(-.<-.>.&*(>%'&%+%G,&*(<-#'-.>>(
#".-( */.(K,1F)-'(D)$.>T(E$>#8( */.(0.&*-,$( ,&B(9.>*(E+-%G,&( Y*,*.>( +#-1.B( */.(
!! ! 79!E,*):*+'.9!.1!+#$!?.++$/4*A!?:)$(!
! ! "#/.:&#!2/'+'8*)!79*)0('(!
!
!
!
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E+-%G,&(;-#)<LL(@/%G/(/.$B(G#&>)$*,*%#&(1..*%&'>( *#(B.".$#<(,(G#11#&(>*,&G.(
,&B(1,:.(<-#<#>,$>(,GG#-B%&'$H(B)-%&'(*/.(9#-:%&'(;-#)<(>.>>%#&>T(
+
                                                
LL( =/.( G#)&*-%.>(@/%G/( +#-1.B( */.( E+-%G,&( ;-#)<( ,-.( E&'#$,8( a.&%&8( a)-:%&,( Z,>#8( 0,1.-##&8(
0#&'#8(0s*.(B^4"#%-.8(e.1#G-,*%G(D.<)F$%G(#+(*/.(0#&'#8(!g),*#-%,$(;)%&.,8(;,F#&8(;/,&,8(;)%&.,8(
;)%&.,Ma%>>,)8(3,)-%*,&%,8(C%'.-8(C%'.-%,8(Y.&.',$8(=#'#T(
  
!
!! ! 79!E,*):*+'.9!.1!+#$!?.++$/4*A!?:)$(!
! ! "#/.:&#!2/'+'8*)!79*)0('(!
!
!
!
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<" (.1#4.&/%#'$2+/$(+(.*#2#'$2+
<"! 2=>?@+>A+B??CD=BED>F+
4&(#-B.-(*#(<-#1#*.(%&*.-&,*%#&,$()&%+#-1%*H(,&B(*/.(#F>.-",&G.(#+('##B(+,%*/(
%&( %&*.-&,*%#&,$( *-,B.( %&( */.( $,@( -.$,*%&'( *#( G,--%,'.( #+( '##B>( FH( >.,8( */.( B-,+*(
G#&".&*%#&(/,>(F..&('%".&(,(-.$,*%".$H(@%B.(>G#<.(#+(,<<$%G,*%#&(n(>)F>*,&*%,$$H(
@%B.-( */,&( */,*( #+( */.(<-.",%$%&'( -.'%1.>( #+( */.(K,').(D)$.>8( */.(K,').MN%>FH(
D)$.>(,&B(*/.(K,1F)-'(D)$.>T((
=/.( 9#-:%&'( ;-#)<( B)-%&'( */.( G#)->.( #+( */.( B.$%F.-,*%#&>( ,*( */.( +#-1,$(
9#-:%&'( ;-#)<( >.>>%#&>( ,&B( ,*( ><.G%,$( >.1%&,->( ,&B( 1..*%&'>LO( ,'-..B( %&(
>)F>*,&G.( ,>( *#( @/,*( *H<.>( #+( *-,&>,G*%#&>( >/#)$B( F.( @%*/%&( */.( >G#<.( #+( */.(
G#&".&*%#&T(=/.(9#-:%&'(;-#)<(,'-..B( */,*( */.(B-,+*( G#&".&*%#&( >/#)$B( G#".-(
*-,&>,G*%#&>(M(*/,*(,-.(+)&G*%#&,$$H(>%1%$,-(*#(*/#>.(G#".-.B()&B.-(*/.(K,').(,&B(
K,').MN%>FH(D)$.>_(*/#>.(G#".-.B(FH(*/.(&#&M&.'#*%,F$.(F%$$(#+($,B%&'(>)F>*%*)*.>(
>)G/( ,>( >.,(@,HF%$$>( #-( B,*,( %&*.-G/,&'.( -.G.%<*>_( */#>.( G#".-.B( FH( .$.G*-#&%G(
F%$$>( #+( $,B%&'( ,&B( */.%-( >)F>*%*)*.>_( ,&B( */#>.( %&(@/%G/(&#(B#G)1.&*( %>( %>>).B(
F)*( */.( <,-*%.>( ,-.( +)&G*%#&,$$H( >%1%$,-( *#( */#>.( %&( ,( *-,B%*%#&,$( F%$$( #+( $,B%&'(
*-,&>,G*%#&T(=/.(9#-:%&'(;-#)<(,$>#(,'-..B( */,*( */.( %&>*-)1.&*( %>( %&*.&B.B( *#(
G#".-( G#&*-,G*>( %&( */.( $%&.-( *-,B.LP(F.G,)>.( >)G/(G#&*-,G*>(,-.( $.>>( $%:.$H( *#(F.(
&.'#*%,*.B( %&B%"%B),$$H( ,&B( F.G,)>.( ,( G.-*,%&( %&.g),$%*H( #+( F,-',%&%&'( <#@.-(
F.*@..&(*/.(>/%<<.-(,&B(*/.(G,--%.-(%>(,>>)1.B(*#(.f%>*T(?%:.@%>.8(*/.(9#-:%&'(
;-#)<(,'-..B(*/,*(*/.(%&>*-)1.&*(>/#)$B('.&.-,$$H(><.,:%&'(&#*(G#".-(*/.(*-,1<(
*-,B.8(@/.-.(%&B%"%B),$$H(&.'#*%,*.B(G/,-*.-<,-*%.>(,&B(,&(.g),$%*H(#+(F,-',%&%&'(
<#@.-(,-.(*H<%G,$$H(<-.>.&*T(4*(@,>(,$>#(,'-..B(*/,*(@%*/(-.><.G*(*#(G#&*-,G*>(#+(
G,--%,'.(%&(&#&M$%&.-(*-,&><#-*,*%#&8(*/.(D#**.-B,1(D)$.>(@#)$B(&#*(,<<$H(.fG.<*(
@/.-.(*/.-.(%>(&#(G/,-*.-<,-*H(#-(#*/.-(G#&*-,G*(F.*@..&(*/.(<,-*%.>(+#-(*/.()>.(
#+( ,( >/%<( #-( #+( ,&H( ><,G.( */.-.#&_( ,&B( @/.&( ,( *-,&><#-*( B#G)1.&*( #-( ,&(
.$.G*-#&%G(*-,&><#-*(-.G#-B(%>(%>>).BT(
E(1%f( #+( */-..(B%++.-.&*( ,<<-#,G/.>(@,>( %B.&*%+%.B( +#-( B.+%&%&'( */.( >G#<.(#+(
,<<$%G,*%#&(#+(*/.(D#**.-B,1(D)$.>8(&,1.$H(*/.(QB#G)1.&*,-HR(,<<-#,G/8()&B.-(
@/%G/( */.( ,<<$%G,*%#&( #+( */.( G#&".&*%#&( @#)$B( *)-&( #&( */.( %>>),&G.( #+( ,(
<,-*%G)$,-(*H<.(#+(B#G)1.&*8(*/.(QG#&*-,G*),$R(,<<-#,G/8()&B.-(@/%G/(,<<$%G,*%#&(
@#)$B( B.<.&B( #&( */.( <,-*%.>( G#&G$)B%&'( ,( <,-*%G)$,-( *H<.( #+( G#&*-,G*8(@%*/#)*(
-.',-B(*#(@/.*/.-(,(<,-*%G)$,-(B#G)1.&*(@,>(%>>).B8(,&B(*/.(Q*-,B.R(,<<-#,G/8(
                                                
LO(Y..(\#/,&(YG/.$%&8(Z-..B#1(#+(0#&*-,G*(,&B(0,--%,'.(#+(;##B>8(D.<#-*(+-#1(*/.(?#&B#&(
Y.1%&,-(J`(*#(J5(Z.F-),-H(J``O8(,",%$,F$.(#&$%&.(,*(
/**<dkk+#$:T)%#T&#k.-%:-#k999kG#'kD.<#-*T<B+(6$,>*("%>%*.B(#&(5L([G*#F.-(J``W7T(
LP(E-*%G$.(56L7(#+( */.(D#**.-B,1(D)$.>(B.+%&.>(Q$%&.-( *-,&><#-*,*%#&R(,>(,( *-,&><#-*,*%#&(>.-"%G.(
*/,*(%>(#++.-.B(*#(*/.(<)F$%G(*/-#)'/(<)F$%G,*%#&(#-(>%1%$,-(1.,&>(,&B(%&G$)B.>(*-,&><#-*,*%#&(FH(
>/%<>( #<.-,*%&'( #&( ,( -.')$,-( >G/.B)$.( F.*@..&( ><.G%+%.B( <#-*>( %&( ,GG#-B,&G.( @%*/( <)F$%G$H(
,",%$,F$.(*%1.*,F$.>(#+(>,%$%&'(B,*.>T(
!C*(:!C*)!
!
!
!
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%&(@/%G/(,<<$%G,*%#&(#+(*/.(G#&".&*%#&(@#)$B(*)-&(#&(*/.(&,*)-.(#+(*/.(*-,B.(%&(
@/%G/(*/.(G,--%.-(@,>(.&','.BT(4*(%>(>)F1%**.B(*/,*(,$$(#+(*/.>.(,<<-#,G/.>(/,".(
>*-.&'*/>( ,&B( @.,:&.>>.>( ,&B( */%>( /,>( F..&( %1<$%G%*$H( %+( &#*( .f<-.>>$H(
-.G#'&%V.B(%&(*/.(B.$%F.-,*%#&>T(E&H(#+(*/.1(@#)$B(@#-:(+#-(*/.(",>*(1,I#-%*H(#+(
*-,&>,G*%#&>( */,*( .".-H#&.( ,'-..>( >/#)$B( G$.,-$H( +,$$( @%*/%&( #-( #)*>%B.( */.(
G#&".&*%#&T(a)*8(@%*/(.,G/(,<<-#,G/8(*/.-.(%>(,(B,&'.-(*/,*(>#1.(*-,&>,G*%#&>(,*(
*/.(1,-'%&>(@#)$B( ,GG%B.&*,$$H( F.( %&G$)B.B(#-( .fG$)B.B( +-#1( */.( G#&".&*%#&^>(
>G#<.T(
=/.(9#-:%&'(;-#)<(,'-..B(#&(,(1#B.-&8(/HF-%B(<-#<#>,$(<-.<,-.B()&B.-(*/.(
$.,B.->/%<(#+(b-#+.>>#-(K,&&)(K#&:,(#+(Z%&$,&BT(=/.(<-#<#>,$( *,:.>(,B",&*,'.(
#+( */.(>*-.&'*/>(#+(.,G/(#+( */.( */-..(,<<-#,G/.>(,&B(1%&%1%V.>(>%1)$*,&.#)>$H(
*/.(@.,:&.>>.>T(=/%>(<-#<#>,$(>*,-*>(@%*/(,(G#&*-,G*),$(,<<-#,G/8(FH(>*,*%&'(*/,*(
*/.( G#&".&*%#&( ,<<$%.>( *#( ,$$( G#&*-,G*>( #+( G,--%,'.( FH( >.,( */,*( 1..*( G.-*,%&(
'.#'-,</%G(G#&B%*%#&>TLS(=/%>(,<<-#,G/8(>*,&B%&'(,$#&.8( %>( *##(F-#,B(,&B(@#)$B(
>@..<( %&( G#&*-,G*>( */,*( ,$$( ,'-..( >/#)$B( &#*( F.( >)FI.G*( *#( */.( G#&".&*%#&_(
*/.-.+#-.8( */.( <-#<#>,$( */.&( )>.>( ,( *-,B.( ,<<-#,G/( *#( .fG$)B.( G/,-*.-<,-*H(
G#&*-,G*>(,&B(#*/.-(&#&M$%&.-(G#&*-,G*>TLU( 4*(@,>(#F>.-".B(*/,*( */.(.fG$)>%#&(#+(
,$$(&#&M$%&.-( G#&*-,G*>( G#)$B( -.>)$*( %&( */.(.fG$)>%#&(#+( G.-*,%&( *-,&>,G*%#&>( */,*(
*/.(9#-:%&'(;-#)<(,'-..B(>/#)$B(F.(%&G$)B.BT(Y)G/(*-,&>,G*%#&>(*.G/&%G,$$H(B#(
&#*(1..*(*/.(B.+%&%*%#&(#+(G#&*-,G*>(%&(*/.($%&.-(>.-"%G._(/#@.".-8(*/.H(.>>.&*%,$$H(
#<.-,*.(,>(%+(*/.H(@.-.(%&(*/.($%&.-(>.-"%G.(,&B(%>>).(*-,B%*%#&,$($%&.-(>.-"%G.(F%$$>(
#+( $,B%&'T( =/.-.+#-.8( */.( <#$%GH( I)>*%+%G,*%#&( +#-( >)FI.G*%&'( */.1( *#( */.(
G#&".&*%#&^>( 1,&B,*#-H( -)$.>( ,<<$%.>( *#( */.1( I)>*( ,>( >*-#&'$H( ,>( %&( */.( >*-%G*(
$%&.-( G#&*.f*T( =/%>( <-#F$.1( %>( ,BB-.>>.B( FH( ,BB%&'( ,( <-#"%>%#&( F,>.B( #&( */.(
B#G)1.&*,-H( ,<<-#,G/( */,*( @#)$B( F-%&'( F,G:( %&*#( */.( D#**.-B,1( D)$.>^(
G#".-,'.(G#&*-,G*>(#+(G,--%,'.(%&(*/.(&#&M$%&.-(>.-"%G.(@/.-.(,(*-,B%*%#&,$($%&.-M
>.-"%G.M*H<.( F%$$( #+( $,B%&'( /,>( F..&( %>>).BTLW( =/%>( %&&#",*%".( ,<<-#,G/( %>(
B.1#&>*-,*%".(#+(,(<-,G*%G,$( >#$)*%#&( *#(,( +-)>*-,*%&'(<-#F$.1(*/,*(/,>(<$,').B(
<-."%#)>(G,--%,'.(#+('##B>(G#&".&*%#&>TLX(
[&.( #+( */.(1#>*( G#&*-#".->%,$( ,><.G*>( #+( */.( D#**.-B,1(D)$.>( /,>( F..&( */.(
G#".-,'.(#+(*/.(.&*%-.(G#&*-,G*(#+(G,--%,'.(%&G$)B%&'($,&B(G,--%,'.(<-.G.B%&'(*/.(
$#,B%&'(#+(*/.(".>>.$(,&B($,&B(G,--%,'.(>)F>.g).&*(*#(*/.()&$#,B%&'(#+(*/.(".>>.$T((
4&( >/,-<( G#&*-,>*( @%*/( */.( <-."%#)>( %&*.-&,*%#&,$( 1,-%*%1.( *-,&><#-*(
G#&".&*%#&>O`8( */.( ,<<$%G,*%#&( #+( */.( D#**.-B,1( D)$.>( %>( G#&*-,G*),$( @/%G/( %>(
                                                
LS(Y..(D#**.-B,1(D)$.>8(,-*%G$.(PT(
LU(G5'4H8(,-*%G$.(ST(
LW(G5'4H8(,-*%G$.(UT(
LX(Y..(3,-H(K.$.&(0,-$>#&8(QATYT(b,-*%G%<,*%#&(%&(*/.(4&*.-&,*%#&,$(A&%+%G,*%#&(#+(b-%",*.(?,@d(=/.(
3,:%&'( #+( =/.( AC04=DE?( e-,+*( 0,--%,'.( #+( ;##B>( FH( Y.,( 0#&".&*%#&R8( ":)*9$! F*/'+'A$! %*J!
K.:/9*)8(6J``U7(L5(=)$T(3,-T(?T\T(S5P8(,*(<<T(SJX(n(SL5T(
O`(=/.(K,1F)-'(D)$.>(,-.(Q<#-*M*#M<#-*TR(Y..(K,1F)-'(D)$.>8(,-*%G$.(O657T(=/.(K,').(,&B(K,').M
N%>FH( D)$.>8( /#@.".-8( ,-.( Q*,G:$.M*#M*,G:$.TR( Y..( K,').( D)$.>8( ,-*%G$.( 56.7_( K,').MN%>FH( D)$.>8(
,-*%G$.(56.7T(
!! ! 79!E,*):*+'.9!.1!+#$!?.++$/4*A!?:)$(!
! ! "#/.:&#!2/'+'8*)!79*)0('(!
!
!
!
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B.+%&.B( FH( */.( G#&*-,G*( #+( G,--%,'.( %*>.$+TO5( 4+( */.( G#&*-,G*( G#".->( $,&B( G,--%,'.(
<-.G.B%&'( */.( $#,B%&'( #+( */.( ".>>.$( ,&B( $,&B( G,--%,'.( >)F>.g).&*( *#( */.(
)&$#,B%&'( #+( */.( ".>>.$8( */.&( */.( D)$.>( ,$>#( G#".-( >)G/( G,--%,'.T( a)*( %+( */.(
G#&*-,G*(G#".->(#&$H(*/.(1,-%*%1.($.'(#+(,(1)$*%1#B,$(1#".1.&*8(*/.&(*/,*(%>(,$$(
*/,*( */.( D)$.>( G#".-T( 4&( #*/.-( @#-B>8( %+( ,( G#&*-,G*( #+( G,--%,'.( <-#"%B.>( +#-( ,(
>/%<1.&*(+-#1(#&.(<#-*(*#(,&#*/.-(<#-*8(*/.&(*/.(D)$.>^(G#".-,'.(%>(>%1<$H(Q<#-*M
*#M<#-*TR(a)*(%+(,(G#&*-,G*(#+(G,--%,'.(<-#"%B.>(+#-(,(>/%<1.&*(+-#1(*/.(>/%<<.-^>(
1,&)+,G*)-%&'( <$,&*( *#( */.( G#&>%'&..^>(@,-./#)>.8( */.&( */.(D)$.>^( G#".-,'.( %>(
QB##-M*#MB##-TROJ( =/%>( B##-M*#MB##-( G#".-,'.( #+( */.( D)$.>( %>( B%++.-.&*( +-#1(
*-,B%*%#&,$(1)$*%1#B,$(G#".-,'.T(4B.,$$H8(%&(,(1)$*%1#B,$(-.'%1.8(*/.(G#&*-,G*(#+(
G,--%,'.(>/#)$B(<-#"%B.(+#-(,&H(*@#(6#-(1#-.7(1#B.>(#+(G,--%,'.OL(,&B(G#)$B(,$>#(
'#".-&(,(>/%<1.&*(%&"#$"%&'(#&$H(-#,B(,&B(-,%$(*-,&><#-*T(=/.(&.@(G#&".&*%#&8(%&(
G#&*-,>*8(-.g)%-.>(,(1,-%*%1.($.'TOO(Y%&G.(*/.(.f%>*%&'($%,F%$%*H(-.'%1.>(,-.(<#-*M
*#M<#-*( #-( &,--#@.-8( B##-M*#MB##-( G#".-,'.( @,>( G#&*-#".->%,$T( =/.( 9#-:%&'(
;-#)<( +%&,$$H(,'-..B(#&(,(1#B%+%.B(B##-M*#MB##-(,<<-#,G/( */,*(/,>(G#1.( *#(F.(
G,$$.B(,(Q1,-%*%1.(<$)>R(OP(#-(Q$%1%*.B(&.*@#-:R(-.'%1.TOS(=/%>(1.,&>(*/,*(@/.&(
*/.-.(%>(,(*/-#)'/(F%$$(#+( $,B%&'(G#".-%&'(,&(%&*.-&,*%#&,$(1)$*%1#B,$(>/%<1.&*8(
,&B(#&.(#+(*/.( $.'>(#+(*/.( I#)-&.H(%>(FH(>.,8(*/.&8(,>(F.*@..&(*/.(<,-*%.>(*#(*/.(
G#&*-,G*8(*/.(G#&".&*%#&^>(*.-1>8(%&G$)B%&'(%*>($%,F%$%*H(*.-1>8(,<<$H8(-.',-B$.>>(#+(
@/.*/.-( */.(B,1,'.(#GG)--.B(#&( */.(#G.,&( $.'(#-(B)-%&'( */.( %&$,&B(G,--%,'.TOU(
=/%>( %>(,( >%'&%+%G,&*( %1<-#".1.&*(#".-( */.(G)--.&*( >%*),*%#&(@/.-.( */.( $%,F%$%*H(
-)$.>(B.<.&B(#&(@/.-.(B,1,'.(#GG)--.BT(=/%>()&G.-*,%&*H(%>(<-.>.&*$H(*/.(G,)>.(
#+(1)G/($%*%',*%#&T(
=/.-.(%>(#&.(>%'&%+%G,&*(.fG.<*%#&(*#(*/%>(-.'%1.T(e)-%&'(*/.(.,-$H(B,H>(#+(*/.(
<-.<,-,*%#&(#+(*/.(B-,+*(G#&".&*%#&(1,&H(!)-#<.,&(B.$.',*%#&>(%&%*%,$$H(#<<#>.B(
,( B##-M*#MB##-( >G#<.( F.G,)>.( */.H( +.,-.B( */,*( %*( @#)$B( G#&+$%G*( @%*/( .f%>*%&'(
!)-#<.,&()&%1#B,$(-.'%1.>8(>)G/(,>(*/.(03DOW(,&B(043M0[=4ZOX(6*/.(!)-#<.,&(
                                                
O5(Y..(D#**.-B,1(D)$.>8(B.+%&%*%#&(#+(QG#&*-,G*(#+(G,--%,'.R8(,-*%G$.(5657T(
OJ(Y%1%$,-$H8( */.(D#**.-B,1(D)$.>^( G#".-,'.(1,H(F.(QB##-M*#M<#-*R(#-( Q<#-*M*#MB##-8R(B.<.&B%&'(
#&(*/.(>G#<.(#+(*/.(G#&*-,G*T(Y..(B-,+*(G#&".&*%#&8(,-*%G$.(55T(
OL( A&%*.B( C,*%#&>( 0#&".&*%#&( #&( 4&*.-&,*%#&,$(3)$*%1#B,$( =-,&><#-*( #+( ;##B>8( 3,H( JO8( 5XW`8(
,-*%G$.(56578(AC(e#G(=ek3=k0[CZk5S(65XW`78(6B.+%&%&'(Q%&*.-&,*%#&,$(1)$*%1#B,$(*-,&><#-*R(,>(
Q*/.(G,--%,'.(#+('##B>(FH(,*($.,>*(*@#(B%++.-.&*(1#B.>(#+(*-,&><#-*(#&(*/.(F,>%>(#+(,(1)$*%1#B,$(
*-,&><#-*( G#&*-,G*( +-#1( ,( <$,G.( %&( #&.( G#)&*-H( ,*(@/%G/( */.( '##B>( ,-.( *,:.&( %&( G/,-'.( FH( */.(
1)$*%1#B,$(*-,&><#-*(#<.-,*#-(*#(,(<$,G.(B.>%'&,*.B(+#-(B.$%".-H(>%*),*.B(%&(,(B%++.-.&*(G#)&*-HR7(
6/.-.%&,+*.-(Q3)$*%1#B,$(0#&".&*%#&R7T(
OO( Y..( (:>/*8( &#*.( O58( Qt( =/.( G#&*-,G*( >/,$$( <-#"%B.( +#-( G,--%,'.( FH( >.,( ,&B( 1,H( <-#"%B.( +#-(
G,--%,'.(FH(#*/.-(1#B.>(#+(*-,&><#-*(%&(,BB%*%#&(*#(*/.(>.,(G,--%,'.T(
OP( Y..( +#-( .f,1<$.8( b-#<#>,$( FH( */.( C.*/.-$,&B>( #&( */.( ,<<$%G,*%#&( B##-M*#MB##-( #+( */.(
%&>*-)1.&*8(AC(e#G(Ek0CTXk9;T444k9bTLL8(<,-,T(56G7T(
OS(Y..(D#**.-B,1(D)$.>8(,-*%G$.>(P8(S(,&B(UT(
OU(G5'4H8(,-*%G$.>(55(,&B(5JT(
OW(0#&".&*%#&(#&(*/.(0#&*-,G*(+#-(*/.(4&*.-&,*%#&,$(0,--%,'.(#+(;##B>(FH(D#,B8(3,H(5X8(5XPS8(LXX(
ATCT=TYT(5WX8(/.-.%&,+*.-(-.+.--.B(*#(,>(Q03DRT(
OX(E-*%G$.(L657(#+(*/.(0#&".&*%#&(0#&G.-&%&'(4&*.-&,*%#&,$(0,--%,'.(FH(D,%$(60[=4Z78(3,H(X8(5XW`8(
5XWU(;-T(a-%*T(=TYT(C#T(5( 601T(O578(<-#"%B.>( */,*( Q%&*.-&,*%#&,$( */-#)'/( *-,++%GR( %>( >)FI.G*( *#( */.(
!C*(:!C*)!
!
!
!
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-#,B( ,&B( -,%$( G#&".&*%#&>7T( =/.( D#**.-B,1( D)$.>( B.,$>(@%*/( */%>( FH( <-#"%B%&'(
*/,*8( %+( %*( G,&( F.( <-#".B( */,*( */.( B,1,'.( #GG)--.B( B)-%&'( $,&B( *-,&><#-*( */,*(
@#)$B(/,".(F..&( >)FI.G*( *#( ,(1,&B,*#-%$H( ,<<$%G,F$.( %&*.-&,*%#&,$( G#&".&*%#&8(
*/.&(*/,*($,&B(G#&".&*%#&(@%$$(,<<$H8(#*/.-@%>.(*/.>.(D)$.>(@%$$(,<<$HTP`((
E&#*/.-( B.".$#<1.&*( %&( */.( D)$.>( %&( G#&*-,>*( *#( */.( <-."%#)>( %&*.-&,*%#&,$(
1,-%*%1.( *-,&><#-*( G#&".&*%#&>( %>( */,*( */.( #$B( -)$.>(@.-.(B.".$#<.B( ,*( ,( *%1.(
@/.&(1)$*%1#B,$( >/%<<%&'(G#&*-,G*>(@.-.(1)G/( $.>>(G#11#&8(,&B( */.-.+#-.( %*(
@,>(,<<-#<-%,*.(+#-(*/#>.(-)$.>(1.-.$H(*#(-.')$,*.(*/.(-.$,*%#&>/%<(F.*@..&(*/.(
G#&*-,G*%&'( >/%<<.-( ,&B( */.( G#&*-,G*%&'( G,--%.-T( =/.( .,-$H( -.'%1.>( B%B( &#*(
,BB-.>>( */.( -.><#&>%F%$%*%.>( #+( <,-*%.>8( #*/.-( */,&( G#&*-,G*%&'( <,-*%.>8( @/#(
,G*),$$H(<.-+#-1.B(*/.(G#&*-,G*T(=/%>(G,)>.B(>#1.(<-#F$.1>(+-#1(*/.(F.'%&&%&'8(
F.G,)>.( >/%<#@&.->( /,".( ,$@,H>( G#&*-,G*.B(@%*/( %&B.<.&B.&*( >*.".B#-.>( ,&B(
*.-1%&,$( #<.-,*#->( *#( $#,B( ,&B( )&$#,B( ".>>.$>8( ,&B( *#( >*#-.( G,-'#T( e%++.-.&*(
G#)&*-%.>8( ,&B( B%++.-.&*( G#)-*>( @%*/%&( ,( >%&'$.( G#)&*-H8( /,".( B.,$*( @%*/( */.>.(
%>>).>( %&G#&>%>*.&*$HT( =/.( -.>)$*%&'( )&G.-*,%&*H( /,>( F..&( ,( >#)-G.( #+( 1)G/(
$%*%',*%#&T(A&B.-(1#B.-&(G#11.-G%,$(>/%<<%&'(<-,G*%G.>8(,&B(@%*/(*/.(%&G-.,>%&'(
&)1F.-( #+( B##-M*#MB##-( G#&*-,G*>8(1#-.( ,&B(1#-.( #+( */.( G#&*-,G*%&'( G,--%.-^>(
-.><#&>%F%$%*%.>(,-.(<.-+#-1.B(FH(#*/.->T(=/%>(%>(,BB-.>>.B(%&(B.*,%$(%&(*/%>(-.<#-*(
)&B.-(*/.(/.,B%&'(QK%1,$,H,(0$,)>.>RT(
=/.-.(@,>(&#*(1)G/(>)<<#-*(@%*/%&(*/.(9#-:%&'(;-#)<(+#-(,<<$%G,*%#&(#+(*/.(
B-,+*( G#&".&*%#&( *#( >)%*>( ,',%&>*( %&$,&B( <.-+#-1%&'( <,-*%.>( 6%T.T8( *-)G:>( ,&B(
-,%$-#,B>78( F)*( ( */.-.( @,>( @%B.><-.,B( >)<<#-*( +#-( ,<<$H%&'( */.( G#&".&*%#&( *#(
1,-%*%1.( <.-+#-1%&'( <,-*%.>P5( 6.T'T8( *.-1%&,$( #<.-,*#->( ,&B( >*.".B#-.>7( %&(
,BB%*%#&(*#(*/.(<,-*%.>(*#(*/.(G#&*-,G*TPJ(=/%>(%>(,&(%1<-#".1.&*(#".-(*/.(G)--.&*(
$,@(,&B(B%>G)>>.B(%&(B.*,%$(%&(*/%>(-.<#-*()&B.-(*/.(/.,B%&'(QK%1,$,H,(0$,)>.>RT(
0,-'#(G$,%1,&*>(@%$$(-.1,%&(+-..(*#(>).(%&$,&B(<.-+#-1%&'(<,-*%.>()&B.-(*/.($,@>(
#+(*/.%-(&,*%#&,$(I)-%>B%G*%#&>T((
a,>.B( #&( ,( AY( <-#<#>,$8( */.( D#**.-B,1(D)$.>( ,$$#@( +#-( G.-*,%&( B.-#',*%#&>(
+-#1(*/.(D)$.>(@%*/(-.><.G*(*#(Q"#$)1.(G#&*-,G*>RPLT(=/%>(%>(B%>G)>>.B(%&(B.*,%$(%&(
*/%>(-.<#-*()&B.-(*/.(/.,B%&'(QN#$)1.(0#&*-,G*>RT(=/.(G#-#$$,-H(#+(B.-#',*%#&>(%>(
*/.()>.(#+( ,( G#&".&*%#&( -.'%1.( %&( -.><.G*( #+( G,--%,'.(F.*@..&(&#&MG#&*-,G*%&'(
>*,*.>T( 9/%$.( */%>( %>( &#*( .f<-.>>$H( <-#"%B.B( +#-( %&( */.( D)$.>8( )&B.-( '.&.-,$(
<-%&G%<$.>( #+( $,@( */.-.( >/#)$B( F.( &#( %1<.B%1.&*( %&( %&"#:%&'( */.( D#**.-B,1(
D)$.>(*/-#)'/(*/.(G,--%,'.(G#&*-,G*T((
                                                                                                                                       
QA&%+#-1(D)$.>(0#&G.-&%&'(*/.(0#&*-,G*(+#-(4&*.-&,*%#&,$(0,--%,'.(#+(;##B>(FH(D,%$(604378R(@/%G/(
+#-1>(E<<.&B%f(a(*#(0[=4ZT(=/.>.(-)$.>(,-.(/.-.%&,+*.-(-.+.--.B(*#(,>(Q043M0[=4ZRT(=/.>.(-)$.>(
@.-.(,1.&B.B(FH(*/.(b-#*#G#$(#+(3#B%+%G,*%#&(#+(5XXXT(
P`(Y..(D#**.-B,1(D)$.>8(,-*%G$.(JST(
P5(Z#-(B.+%&%*%#&(#+(Q1,-%*%1.(<.-+#-1%&'(<,-*HR8(>..8('91/*8(&#*.(5OOT(
PJ(Y..(D#**.-B,1(D)$.>8(,-*%G$.(5WT(
PL(Z#-(B.+%&%*%#&(#+(Q"#$)1.(G#&*-,G*R8(>..8('91/*8(&#*.(5UPT(
!! ! 79!E,*):*+'.9!.1!+#$!?.++$/4*A!?:)$(!
! ! "#/.:&#!2/'+'8*)!79*)0('(!
!
!
!
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<", %G@+>HCDIBED>FJ+>A+EG@+=BKKD@K+
=/.( F,>%G( #F$%',*%#&( #+( ,( G,--%.-( )&B.-( ,( G#&*-,G*( #+( G,--%,'.( #+( '##B>( %>( *#(
G,--H('##B>(+-#1(*/.(<$,G.(#+(-.G.%<*(*#(*/.(<$,G.(#+(B.>*%&,*%#&(,&B(B.$%".-(*/.1(
*#( */.(G#&>%'&..(,*( */.(,<<-#<-%,*.( *%1.( %&( */.(>,1.(G#&B%*%#&(,>( */.H(@.-.(,*(
*/.( *%1.(#+(-.G.%<*TPO(=/.(#F$%',*%#&(#+( */.(G,--%.-( %>(>.*(#)*( %&(,-*%G$.(55(#+( */.(
D#**.-B,1(D)$.>8(.fG.<*(*/,*(&#(-.+.-.&G.(%>(1,B.(*#(*/.(*%1.(FH(@/%G/(B.$%".-H(
1)>*(*,:.(<$,G.(,&B(*#(*/.(G#&B%*%#&>(#+(*/.('##B>(#&(B.$%".-HT(K#@.".-(,-*%G$.(
J5(<-#"%B.>( */,*( B.$,H( %&( B.$%".-H( #GG)->(@/.&( */.( '##B>( ,-.( &#*( B.$%".-.B( ,*(
B.>*%&,*%#&( @%*/%&( */.( *%1.( ,'-..BTPP( b)->),&*( *#( ,-*%G$.( 5U6578( */.( G,--%.-( %>(
$%,F$.(+#-($#>>(#+(#-(B,1,'.(*#(*/.('##B>(,&B(+#-(B.$,H(%&(B.$%".-HT(Y%&G.(*/.(*%1.(
#+( */.( K,-*.-( EG*PS( */.( $.'%>$,*#->( /,".( B..1.B( ,<<-#<-%,*.( *#( >.*( #)*( */.(
+)&B,1.&*,$(#F$%',*%#&>(#+(*/.(G,--%.-(-.$,*%&'(*#(<-#"%B%&'(,(>.,@#-*/H(>/%<(,&B(
*/.( G)>*#BH( #+( */.( G,-'#T( =/.H( @.-.( >.*( #)*( %&( $.'%>$,*%#&( #+( ",-%#)>( &,*%#&,$(
I)-%>B%G*%#&>PU(@/%G/(+#$$#@.B(*/.(K,-*.-(EG*(,&B(,$>#(*/.(K,').(D)$.>T((
9%*/( -.><.G*( *#( */.( K,1F)-'( D)$.>8( >%&G.( */.( F,>%>( #+( G,--%.-( $%,F%$%*H( %>(
Q<-.>)1.B( +,)$*R8( %*(@,>( &#*( +#)&B( &.G.>>,-H( *#( .f<$%G%*$H( <-#"%B.( +#-( G,--%.-^>(
$%,F%$%*H( %&( -.$,*%#&( *#( >.,@#-*/%&.>>T( Y%1%$,-$H( */.-.( %>( &#( .f<-.>>( <-#"%>%#&(
-.$,*%&'(*#(G,--%.-^>($%,F%$%*H(%&(*.-1>(#+(G)>*#BH(#+(*/.(G,-'#(#&(F#,-BT(a#*/(*/.>.(
%>>).>(,-.(G#&>%B.-.B( *#(F.(,B.g),*.$H(G#".-.B(FH( */.(<-#"%>%#&( %&(,-*%G$.(P657(
<)->),&*( *#(@/%G/( */.(G,--%.-( %>( $%,F$.( +#-(G,-'#( $#>>(#-(B,1,'.( +-#1(@/,*.".-(
G,)>.()&$.>>(/.(%>(,F$.(*#(B%>G/,-'.(*/.(F)-B.&(#+(<-##+(%1<#>.B(#&(/%1(*/,*(/.8(
/%>( >.-",&*>( ,&B(,'.&*>( *##:(,$$( <-.".&*%".(1.,>)-.>( */,*( G#)$B( -.,>#&,F$H(F.(
-.g)%-.B( *#( ,"#%B( */.( #GG)--.&G.( ,&B( %*>( G#&>.g).&G.>TPW( 4&( -.><.G*( #+(
>.,@#-*/%&.>>(,(+)-*/.-(,&,$H*%G,$(<-#F.(@#)$B(%&B%G,*.(*/,*(*/.($#@.-(*/-.>/#$B(
#+( .f.-G%>%&'( B).( B%$%'.&G.( *#( 1,:.( */.( >/%<( >.,@#-*/H( F.+#-.( ,&B( ,*( */.(
F.'%&&%&'( #+( */.( "#H,'.( %&( */.( K,').MN%>FH( -.'%1.( @,>( B%>G,-B.B( %&( */.(
K,1F)-'(D)$.>T(E-'),F$H(*/.-.+#-.8(*/.-.(%>(,&(%1<$%.B(G#&*%&)#)>(#F$%',*%#&(#&(
*/.(G,--%.-(*#(1,%&*,%&(/%>(>/%<(%&(,(>.,@#-*/H(G#&B%*%#&T(?%,F%$%*H(>g),-.$H(-.>*>(
#&( */.( G,--%.-( +#-( G,-'#( B,1,'.( -.',-B$.>>( #+( */.( G%-G)1>*,&G.>( >)FI.G*( *#(
B%>G/,-'%&'( */.( F)-B.&( #+( <-#"%&'( */,*( Q/.8( /%>( >.-",&*>( #-( ,'.&*>( *##:( ,$$(
1.,>)-.>( */,*( G#)$B( -.,>#&,F$H( F.( -.g)%-.B( *#( ,"#%B( */.( #GG)--.&G.( ,&B( %*>(
G#&>.g).&G.>RT(((
                                                
PO(b)->),&*(*#(,-*%G$.(L6J7(#+(*/.(K,').MN%>FH(D)$.>8(*/.(G,--%.-(1)>*(Q<-#<.-$H(,&B(G,-.+)$$H($#,B8(
/,&B$.8(>*#@8(G,--H8(:..<8(G,-.(+#-(,&B(B%>G/,-'.(*/.('##B>(G,--%.BRT((=/.(<-#"%>%#&(%>(>%$.&*(,F#)*(
*/.( #F$%',*%#&( *#( B.$%".-( */.( '##B>( ,*( B.>*%&,*%#&T( =/.( #&$H( <-#"%>%#&( %&( */.(K,1F)-'(D)$.>( %>(
,-*%G$.(P(@/%G/(-.$,*.>(*#(*/.($%,F%$%*H(#+(*/.(G,--%.-(%&(G,>.(#+($#>>8(B,1,'.(#-(B.$,HT(
PP(Z#-(*/.(>,:.(#+(G$,-%*H8($%,F%$%*H(+#-(B.$,H(%>(.fG$)B.B(%+(&#*/%&'(%>(>,%B(%&(*/.(G#&*-,G*(#+(G,--%,'.(
%&(-.><.G*(#+(*/.(*%1.(#+(B.$%".-H8(F.G,)>.(*/,*(G#)$B(#&$H(F.(B#&.(FH(g),$%+H%&'(B.$,H(,>(+,%$)-.(*#(
B.$%".-(@%*/%&(,( -.,>#&,F$.( *%1.8( ,(B.>G-%<*%#&(.f*-.1.$H(",').(@/%G/( G#)$B('%".( -%>.( *#(1)G/(
$%*%',*%#&T(
PS(K,-*.-(EG*8(G/T(5`P8(JU(Y*,*T(OOP(65WXL7(6G#B%+%.B(,*(OS(ATYT0T(,<<T(uu5X`M5XS(6J```77T(
PU( Y..( +#-( .f,1<$.( */.( E)>*-,$%,&( Y.,( 0,--%,'.( #+( ;##B>( EG*( 5X`O( ,&B( */.( 0,&,B%,&( 9,*.-(
0,--%,'.(#+(;##B>(EG*(5X5`T(
PW(Y..(9T(!T(E>*$.8("#$!-*A5:/&!?:)$(8(Z,%-<$,H(b)F$%G,*%#&>8(5XW5(,*(<<T(XWMXXT(
!C*(:!C*)!
!
!
!
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=/.( AC04=DE?( 9#-:%&'( ;-#)<( 444( /#@.".-( <-.>.-".B( */.( *-,B%*%#&,$(
#F$%',*%#&>8(.".&(*/#)'/8(%&("%.@(#+(*/.(B##-M*#MB##-(>G#<.(#+(,<<$%G,*%#&(#+(*/.(
D#**.-B,1(D)$.>8(%*(@,>(&.G.>>,-H(*#(-.')$,*.(>.<,-,*.$H(*/.(#F$%',*%#&>(-.$,*%&'(
*#(*/.(G,-.(#+(*/.(G,-'#(,&B(*/#>.(-.$,*%&'(*#(*/.(>.,@#-*/%&.>>(#+(*/.(>/%<T(=/.(
+#-1.-8(>.*(#)*(%&(,-*%G$.(5L6578(,<<$H(*/-#)'/#)*(*/.(<.-%#B(#+(-.><#&>%F%$%*H(#+(
*/.(G,--%.-T(=/.($,**.-8(>.*(#)*(%&(,-*%G$.(5O8(,<<$%.>(#&$H(*#(*/.("#H,'.(FH(>.,T(a)*(
@/%$.(*/.(#F$%',*%#&>(-.$,*%&'(*#(*/.(G,-.(#+(*/.(G,-'#(,-.(*/.(>,1.(,>(*/#>.(%&(*/.(
K,').MN%>FH(D)$.>8( */#>.( -.$,*%&'( *#( */.( >.,@#-*/%&.>>( #+( */.( >/%<8( */#)'/(&#*(
B%++.-%&'( g),$%*HM@%>.( 6*/.H( ,-.( >*%$$( #F$%',*%#&>( *#( .f.-G%>.( B).( B%$%'.&G.78( ,-.(
>%'&%+%G,&*$H(B%++.-.&*( *%1.M@%>.(>%&G.( */.H(,-.(&#@(G#&*%&)#)>(#F$%',*%#&>(,&B(
&#*(#&$H(#F$%',*%#&>(*#(F.(+)$+%$$.B(,*(*/.(F.'%&&%&'(#+(*/.("#H,'.T((
OTJT5T(=/.(G#&*%&)%&'(#F$%',*%#&(#+(>.,@#-*/%&.>>(
4*(%>(#F"%#)>(*/,*(*/.(G#&G.<*(#+(>.,@#-*/%&.>>(%>(<.G)$%,-(*#(1,-%*%1.($,@T(4*(%>(
,$>#( #+( %1<#-*,&G.( *#( &#*.( */,*( @/.-.,>( */.( G#&G.<*( %>( <-%1,-%$H( #&.( */,*( %>(
%&*%1,*.$H(,>>#G%,*.B(@%*/(<-%",*.($,@8(F.%&'(,&(.$.1.&*(#+(1,-%*%1.(>,+.*H(*/.-.(
,-.(G.-*,%&(<)F$%G($,@(G#&&#*,*%#&>(*/,*(G,&&#*(F.(#".-$##:.BT(9/%$.(%*(%>(F.H#&B(
*/.(>G#<.(#+(*/%>(-.<#-*(*#(.&*.-(%&*#(,(B.*,%$.B(G#1<-./.&>%".(B%>G)>>%#&(#+(*/.(
>)FI.G*(#+(>.,@#-*/%&.>>8( %*( %>(,( +)&B,1.&*,$(#F>.-",*%#&(*/,*( %&( */.(*-,B%*%#&,$(
$,@(#+(G,--%,'.(#+('##B>(FH(>.,(.f.1<$%+%.B(FH(*/.(K,').kK,').MN%>FH(D)$.>8(*/.(
-.g)%-.1.&*( FH( */.( G,--%.-( @%*/( -.><.G*( *#( >.,@#-*/%&.>>( /,>( &.".-( F..&( ,&(
,F>#$)*.(#F$%',*%#&T(4&(#*/.-(@#-B>(*/.(G,--%.->^(#F$%',*%#&()&B.-(*/,*(-.'%1.(%>(
&#*(*#(<-#"%B.(,(>.,@#-*/H(>/%<(,*(,$$(G#>*>8(F)*(-,*/.-(*#(Q.f.-G%>.(B).(B%$%'.&G.(
*#(1,:.(*/.(>/%<(>.,@#-*/H(,*(*/.(F.'%&&%&'(#+(*/.("#H,'.RTPX(=/.(&,*)-.(#+(*/.(
#F$%',*%#&( %>( #F"%#)>$H( #&.( */,*( /,>( G#&>G%#)>$H( F..&( G,>*( ,*( ,( $#@.-( */,&(
,F>#$)*.(*/-.>/#$BT(C#*(#&$H(%>(B).(B%$%'.&G.(*/.(1#>*(>%'&%+%G,&*(.$.1.&*(#+(*/.(
>.,@#-*/%&.>>( #F$%',*%#&8( F)*( ,$>#8( %*( &..B( #&$H( F.( .f.-G%>.B( F.+#-.( ,&B( ,*( */.(
G#11.&G.1.&*(#+( */.("#H,'.T(=/.( I)-%><-)B.&G.(#&( */.>.( *@#( %>>).>( %>( ,1<$.(
,&B(@.$$(:&#@&(,&B(*/.-.(%>8(*/.-.+#-.8(&#(&..B(*#(B@.$$(#&(%*T((
4*( %>(<.-*%&.&*(*#(&#*.( %&(*/%>(G#&*.f*(*/,*(*/.(,<<$%G,*%#&(#+( */.(#F$%',*%#&(#+(
>.,@#-*/%&.>>( %&( */.( -.,$1( #+( G/,-*.-<,-*%.>( %>(1)$*%+,-%#)>T( 4&( >#1.( :%&B>( #+(
G/,-*.-<,-*%.>(*/.(#F$%',*%#&(%>(%B.&*%G,$(*#(*/,*(#+(*/.(.f%>*%&'(G,--%,'.(#+('##B>(
D)$.>T( 4&( #*/.->( */.( #F$%',*%#&( %>( B..1.B( *#( F.( G#&*%&)#)>( %&( G,>.>(@/.-.( */.(
G/,-*.-<,-*H( G#&*,%&>( ,( 1,%&*.&,&G.( G$,)>.TS`( 4&( #*/.-( G/,-*.-<,-*%.>( */.(
B#G*-%&.(#+(>*,'.>(,<<$%.>8(%&(#*/.-(@#-B>(*/.(#F$%',*%#&(%>(*-%''.-.B(.,G/(*%1.(,(
".>>.$($.,".>(,(<#-*(.".&(%+(*/,*(%>(<,-*(#+(*/.(>,1.("#H,'.T(4&("%-*),$$H(,$$(G,>.>(
*/.(#F$%',*%#&(%>(&#*(,&(,F>#$)*.(#&.(*#(<-#"%B.(,(>.,@#-*/H(>/%<(F)*(>%1<$H(*#(
.f.-G%>.(B).(B%$%'.&G.(*#(1,:.(%*(>.,@#-*/HT((
                                                
PX(Y..(K,').kK,').MN%>FH(D)$.>8(,-*%G$.(L657T((
S`(4+(,(G/,-*.-<,-*H(G#&*,%&>(*.-1>(*#(*/.(.++.G*(*/,*(*/.(>/%<(@%$$(F.(Q1,%&*,%&.B(%&(,(*/#-#)'/$H(
.++%G%.&*(>*,*.(B)-%&'(>.-"%G.R8(*/.&(*/.()&B.-*,:%&'(@%$$(F.(G#&>%B.-.B(,>(,(G#&*%&)%&'(#&.T(Y..(3(
9%$+#-B(,&B(\(j%1F,$$8("'A$!2#*/+$/(8(??b8(O*/(.BT(5XXP8(,*(<<T(XSMXUT(
!! ! 79!E,*):*+'.9!.1!+#$!?.++$/4*A!?:)$(!
! ! "#/.:&#!2/'+'8*)!79*)0('(!
!
!
!
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4&(G#1<,-%>#&(@%*/(,$$(#+(*/.(,F#".(>%*),*%#&>(%*( %>(,(>%'&%+%G,&*(<#%&*(*#(&#*.(
*/,*(%&(*/.(D#**.-B,1(D)$.>(*/.(#F$%',*%#&(%>(G#&*%&)#)>(#&.(F)*(%>(>*%$$(G,>*(,*(*/.(
$#@.-( */-.>/#$B( #+( .f.-G%>%&'( B).( B%$%'.&G.( ,&B( %>( .f<-.>>.B( %&( */.( +#$$#@%&'(
*.-1>(Q=/.(G,--%.-(%>(F#)&B(F.+#-.8(,*(*/.(F.'%&&%&'(#+8(,&B(B)-%&'(*/.("#H,'.(FH(
>.,(*#(.f.-G%>.(B).(B%$%'.&G.(*#d(p1q,:.(,&B(:..<(*/.(>/%<(>.,@#-*/Ht(.*GTRS5(
<"8 %G@+BCC>=BED>F+>A+EG@+HLKM@F+>A+?K>>A+
=/.(<-#"%>%#&>(B.,$%&'(@%*/(*/.(,$$#G,*%#&(#+(*/.(F)-B.&(#+(<-##+(%&(*/.(B-,+*(
G#&".&*%#&(,-.(*/.(-.>)$*(#+(".-H(<-#*-,G*.B(B.F,*.>(B)-%&'(*/.(9#-:%&'(;-#)<(
>.>>%#&>(,&B(,$>#(*/-#)'/(+#-1,$(,&B(%&+#-1,$(G#&>)$*,*%#&>(#+(*/.(<,-*%G%<,*%&'(
B.$.',*%#&>(,&B(",-%#)>(%&*.-.>*('-#)<>(#+(*/.(>/%<<%&'(%&B)>*-HT(4*(/,>(F..&(*/.(
1#>*(B%++%G)$*(,&B(G#1<$%G,*.B(,><.G*(#+( */.( $%,F%$%*H(-.'%1.(#+( */.(G,--%.-(B.,$*(
@%*/(B)-%&'( */.(9#-:%&'(;-#)<( >.>>%#&>8( %&(<,-*%G)$,-(F.G,)>.(#+( */.(B%++.-.&*(
"%.@>(#&(*/.($.',$(&,*)-.(#+(*/.(%*.1>(%&(-.><.G*(#+(@/%G/(*/.(G,--%.-(1,H(&#*(F.(
$%,F$.T((
4&(G#11#&($,@(I)-%>B%G*%#&>(%*(%>(<-.+.-,F$.(*#(G$.,-$H(%*.1%V.(*/.(.fG.<*%#&>(
*#(,(-)$.(%&(,&H($.',$( %&>*-)1.&*T(aH(G#&*-,>*8( %&(G%"%$( $,@(I)-%>B%G*%#&>(*/.(&..B(
+#-(,($#&'($%>*(#+(%*.1>(*#(@/%G/(,(-)$.(1,H(&#*(,<<$H(%>(&#*(-.,B%$H(,<<-.G%,*.BT(
E>( @.$$8( @/.-.( */.-.( %>( <-.>)1.B( +,)$*( #&( */.( <,-*( #+( */.( G,--%.-( +#-( $#>>( #-(
B,1,'.(<-#".&(*#(/,".(#GG)--.B(B)-%&'(%*>(<.-%#B(#+(-.><#&>%F%$%*H8(+-#1(,(G%"%$(
$,@(<.-><.G*%".( %*( %>( +.$*( */,*(,(>/%+*%&'(F,G:(,&B(+#-*/(#+(*/.(F)-B.&(#+(<-##+( %>(
)&&.G.>>,-HTSJ(a)*( ,>( ,( *-,B.M#++( +#-(&#*( ,GG.<*%&'(,-*%G$.(P657(#+( */.(K,1F)-'(
D)$.>(,>( */.(>#$.(F,>%>( +#-(B.*.-1%&%&'(*/.(-%'/*>(,&B(#F$%',*%#&>(#+( */.(G,--%.-(
,&B( G,-'#( %&*.-.>*>8( */.( $%>*( %&( ,-*%G$.( O6J7( #+( */.( K,').kK,').MN%>FH( D)$.>( %>(
%&G#-<#-,*.B( *#'.*/.-(@%*/( */.( -.1#",$( #+( */.( B.+.&G.>( #+( .--#-( #+( &,"%',*%#&(
                                                
S5(Y..(D#**.-B,1(D)$.>8(,-*%G$.(5OT(
SJ(4*(%>(&#*,F$.(%&(*/%>(G#&*.f*(*/,*(*/.(B.F,*.(,*(a-)>>.$>(%&([G*#F.-(5XJJ(%&G$)B.B(,&(.fG/,&'.(
F.*@..&(*/.(C#-@.'%,&(Y.G-.*,-HM;.&.-,$(#+(%*>(3%&%>*-H(#+(\)>*%G.8(3-(E$*.&8(Y%-(?.>$%.(YG#**(,&B(
3#&>%.)-(Z-,&G:T((3-(E$*.&(<#%&*.B(#)*(*/,*()&B.-(*/.(0#&*%&.&*,$(>H>*.1(#+($,@8(*/.($%,F%$%*H(#+(,(
G,--%.-( @,>( %&( <-%&G%<$.( ,&( v.f( G)$<,^( $%,F%$%*H( ,&B( G#&>.g).&*$H( */.( $%>*( #+( .fG.<*%#&>( %&( */.(
<-#<#>.B(,-*%G$.(O6J7(6F7M6<7(>..1.B(*#(/%1(*#(F.(-.B)&B,&*T((=/.(,&>@.-(*#(*/,*(G#&*.&*%#&(@,>(
G#1<.$$%&'( %&( */.( +#$$#@%&'( .fG/,&'.( F.*@..&( b-#+.>>#-( a.-$%&'%.-%( ,&B( 3#&>%.)-( Z-,&G:8( ,>(
G/,%-1,&d(
v"#$!2#*'/A*9!LF.9('$:/!M/*98NO(M(t(9.(G,&&#*(G-.,*.(,(G#&".&*%#&(%+(@.(G,&&#*(+%&B(,(
+#-1)$,( */,*( G#".->( F#*/( %&>*,&G.>T( ( 4+8( +-#1( */.( ",&*,'.( <#%&*( #+( #)-( #@&( $,@8( %*( %>(
>)++%G%.&*(+#-(*/.(G,<*,%&(*#(F.(.f#&.-,*.B(%&(,$$(G,>.>(#+(+#-G.(1,I.)-.(#-()&+#-.>..,F$.(
G%-G)1>*,&G.>8(%*(%>(&#*(>)++%G%.&*()&B.-(E&'$#MY,f#&($,@T((9.(1)>*(G#&>.g).&*$H(G-.,*.(
,(+#-1)$,(*/,*(/,>(,(G#11#&(1.,&%&'T^(
F/!C$/)'9&'$/'!P!9.(G#)$B(&#*(<)*(,(+#-1)$,(>)G/(,>(*/,*(%&(*/.(4*,$%,&(0#B.(
"#$!2#*'/A*9!n(=/.(>#$)*%#&(@%$$(F.(.f*-.1.$H(>%1<$.(%&(<-,G*%G.T( (i#)(@%$$(&#*(/,".(*#(
%&*-#B)G.(*/.(+#-1)$,(%&*#(H#)-(0#B.(F)*(H#)(@%$$(/,".(*#(*-,&>$,*.(*/.(G$,)>.(/#&.>*$H(
%&*#(H#)-($,@(tT^(6.1</,>%>(,BB.BT7(
Y..( Y*)-$.H( 3Z8( "#$! %$&'()*+',$! -'(+./0! .1! +#$! 2*//'*&$! .1! 3..4(! 50! 6$*! 78+! *94! +#$! "/*,*:;!
</=>*/*+.'/$(!.1!+#$!-*&:$!?:)$(8(@.):A$!Q!65XX`7(,*(<<(LUSMLUU_(Y..(,$>#(@.):A$!B!,*(<<T(O`SM
O`U8(O5X(,&B(>..(b-#+.>>#-(a.-$%&'%.-%^>(-.<#-*(%&(@.):A$!B(,*(<T(P5`T(
!C*(:!C*)!
!
!
!
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,&B( 1,&,'.1.&*( #+( */.( ".>>.$( ,&B( #+( +%-.( G,)>.B( FH( +,)$*( #+( */.( >.-",&*>( #-(
,'.&*>(#+( */.(G,--%.-(,>( $%>*.B()&B.-(,-*%G$.(O6J7(6,7(,&B(6F7(#+( */.(K,').MN%>FH(
D)$.>T( =/.( D#**.-B,1(D)$.>( *-.,*( +%-.( I)>*( ,>( ,( -.$%.+( #+( $%,F%$%*H( #+( */.( G,--%.-T(
Z)-*/.-1#-.8(&.%*/.-(*/.(K,').MN%>FH(D)$.>(&#-(*/.(K,1F)-'(D)$.>(-.')$,*.(%&(
+)$$(*/.(,$$#G,*%#&(#+(*/.(F)-B.&(#+(<-##+8(F.G,)>.(*/.H(B#(&#*(>*,*.(@/%G/8(%+(,&H8(
%>( */.( F)-B.&( #+( <-##+( -.>*%&'( #&( */.( G$,%1,&*T( b)->),&*( *#( ,-*%G$.( 5U( #+( */.(
D#**.-B,1( D)$.>( */.( ,$$#G,*%#&( #+( */.( F)-B.&( #+( <-##+( /,>( F..&( -.')$,*.B( ,>(
+#$$#@>d(
=/.(%&%*%,$(F)-B.&(#+(<-##+(%>(#&(*/.(G$,%1,&*(@/#(1)>*(<-#".(*/,*(*/.('##B>(
/,".( F..&( $#>*( #-( B,1,'.B( ,&B8( */,*( */.( $#>>( #-( B,1,'.( #GG)--.B( B)-%&'( */.(
<.-%#B(#+(-.><#&>%F%$%*H(#+(*/.(G,--%.-TSL((
=/.(F)-B.&(#+(<-##+(*/.&(>/%+*>(#&(*/.(G,--%.-8(@/#(1,H(,$*.-&,*%".$H(<-#".((
6,7 */,*(*/.(G,)>.(#+(*/.($#>>8(B,1,'.(#-(B.$,H(@,>(&#*(B).(*#(/%>(+,)$*(
#-(*#(*/.(+,)$*(#+(*/.(<.->#&>(+#-(@/#1(/.(%>(-.><#&>%F$.SO8(#-((
6F7 */,*(#&.(#+(*/.(.&)1.-,*.B(<.-%$>(@/%G/(<-#"%B.>(-.$%.+(+-#1(
$%,F%$%*H8(G,)>.B(#-(G#&*-%F)*.B(*#(*/.($#>>8(B,1,'.(#-(B.$,HTSP((
4&( */.( +%->*( G,>.8( */.( G$,%1( %>( -.I.G*.B( #-( -.B)G.B( ,GG#-B%&'( *#( @/.*/.-( */.(
,F>.&G.(#+(+,)$*(-.$,*.B(*#(*/.(#&$H(G,)>.(#-(#&.(#+(*/.(G,)>.>(#+(*/.($#>>8(B,1,'.(
#-(B.$,HT(
4&(*/.(>.G#&B(G,>.8(*/.(G$,%1,&*(#&(@/#1(*/.(F)-B.&(#+(<-##+(/,>(>/%+*.B(/,>(
*/-..(,$*.-&,*%".>d(
6%7(( <)->),&*(*#(,-*%G$.(5U6O76,7(/.(1,H(B.+.,*(*/.(<-.>)1<*%#&(FH(<-#"%&'(
*/,*( */.( +,)$*( #+( */.( G,--%.-( G,)>.B( #-( G#&*-%F)*.B( *#( */.( ,-*%G$.( 5U6L7(
<.-%$(#&(@/%G/(*/.(G,--%.-(-.$%.>SS8#-(
6%%7(( <)->),&*(*#(,-*%G$.(5U6O76F7(/.(1,H(B.+.,*(*/.(<-.>)1<*%#&(FH(<-#"%&'(
*/,*( ,&#*/.-( .".&*8( @/%G/( %>( &#*( ,&( ,-*%G$.( 5U6L7( <.-%$8( G,)>.B( #-(
G#&*-%F)*.B(*#(G,)>.(*/.($#>>8(B,1,'.(#-(B.$,H8(#-(
                                                
SL(Y..(D#**.-B,1(D)$.>8(,-*%G$.(5U657T(
SO(G5'4HI(,-*%G$.(5U6J7T(4*(%>(*#(F.(&#*.B(*/,*(*/.(F,>%>(#+($%,F%$%*H(%&(*/.(K,').MN%>FH(D)$.>(,&B(%&(*/.(
K,1F)-'(D)$.>(%>(,$>#(+,)$*(F,>.BT(
SP(G5'4HI(,-*%G$.(5U6L7T((
SS( 4&( */.("%.@(#+(,( G#11.&*,*#-8( */%>(<-#"%>%#&( %>( G)-%#)>T( ( 4*(<-#"%B.>( */,*8(B.><%*.( */.( G,--%.-(
.>*,F$%>/%&'(*/.(,<<$%G,F%$%*H(#+(,&(.f.1<*%#&()&B.-(,-*%G$.(5U6L78( %*(@%$$(>*%$$(F.( $%,F$.( +#-(,$$(#-(
<,-*(#+(*/.($#>>8(.*G8(%+(*/.(G$,%1,&*(<-#".>(*/,*(*/.(G,--%.-(6#-(,(<.->#&(+#-(@/#1(%*(%>(-.><#&>%F$.7(
G,)>.B(#-(G#&*-%F)*.B(*#(*/.(.".&*(#-(G%-G)1>*,&G.(#&(@/%G/(*/.(G,--%.-(-.$%.>8(%T.T8(,$*/#)'/(*/.(
G,--%.-(/,>(<-#".B(%*( %>(&#*(,*( +,)$*()&B.-(,-*%G$.(5U6L78(*/.(G$,%1,&*(G,&(<-#".(*/,*( %*( %>(,*( +,)$*(
)&B.-(,-*%G$.(5U6(O76,7T(Y..8(=/.(K#&(\)>*%G.(Y*.".&(D,-.>8(Q=/.([&)>(#+(b-##+(%&(,(0,-'#(0$,%1(n(
E-*%G$.>(444(,&B(4N(#+(*/.(K,').MN%>FH(D)$.>(,&B(*/.(AC04=DE?(e-,+*(0#&".&*%#&R8(<-.>.&*.B(+#-(
*/.(34;k3?EECw($.G*)-.(>.-%.>8(JL(\)$H(J``WT(
!! ! 79!E,*):*+'.9!.1!+#$!?.++$/4*A!?:)$(!
! ! "#/.:&#!2/'+'8*)!79*)0('(!
!
!
!
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6%%%7(( <)->),&*(*#(,-*%G$.(5U6P76,7(/.(1,H(B.+.,*(*/.(<-.>)1<*%#&(FH(<-#"%&'(
*/,*(*/.($#>>8(B,1,'.(#-(B.$,H(@,>(<-#F,F$H(G,)>.B(#-(G#&*-%F)*.B(*#(FH(
*/.()&>.,@#-*/%&.>>(#-()&G,-'#@#-*/%&.>>(#+(*/.(>/%<TSU(
4+( */.( G$,%1,&*( G/##>.>( ,$*.-&,*%".( 6%7( ,&B( %>( >)GG.>>+)$8( */.( G,--%.-( /,>( &#(
+)-*/.-(B.+.&G.T(4+(%&>*.,B(/.(G/##>.>(,$*.-&,*%".(6%%7(#-(6%%%7(,&B(%>(>)GG.>>+)$8(*/.(
F)-B.&(#+(<-##+(>/%+*>(#&G.(1#-.(#&(*/.(G,--%.-T(
4&( G,>.( */.( G$,%1,&*(/,>( G/#>.&(,$*.-&,*%".( 6%%7( */.( G,--%.-(1,H8(<)->),&*( *#(
,-*%G$.(5U6O76F78(<-#".(*/,*(*/.(#*/.-(.".&*(*/,*(G,)>.B(#-(G#&*-%F)*.B(*#(G,)>.(
*/.( $#>>8( B,1,'.( #-( B.$,H( %>( &#*( ,**-%F)*,F$.( *#( /%>( +,)$*( #-( *#( */.( +,)$*( #+( */.(
<.->#&>(+#-(@/#1(/.(%>(-.><#&>%F$.T(
4&(G,>.(*/.(G$,%1,&*(/,>(G/#>.&(,$*.-&,*%".(6%%%7( */.(G,--%.-(1,H8(<)->),&*(*#(
,-*%G$.(5U6P76F78(.%*/.-(<-#".( */,*( */.( $#>>8(B,1,'.(#-(B.$,H(@,>(&#*(G,)>.B(FH(
*/.( )&>.,@#-*/%&.>>( #-( )&G,-'#@#-*/%&.>>( #+( */.( >/%<( #-( <-#".( */,*( /.( /,B(
.f.-G%>.B(B).(B%$%'.&G.(*#(1,:.(,&B(:..<(*/.(>/%<(>.,@#-*/H(,&B(G,-'#@#-*/HTSW(
=/.( $%>*( #+( <.-%$>( .&)1.-,*.B( %&( ,-*%G$.( 5U6L7( #+( */.( D#**.-B,1( D)$.>8( @%*/(
>#1.(1%&#-(G/,&'.>8(,-.(>%1%$,-(*#(*/#>.(%&(,-*%G$.(O6J7(#+(*/.(K,').MN%>FH(D)$.>(
+-#1( 6G7( *#( 6<7T( A&$%:.( */.( K,').MN%>FH( D)$.>8( /#@.".-8( ,-*%G$.( 5U6L7( #+( */.(
D#**.-B,1(D)$.>(.f<-.>>$H(<-#"%B.>(*/,*(*/.(G,--%.-(F.,->(*/.(F)-B.&(#+(<-#"%&'(
*/,*( #&.( #+( */.( G%-G)1>*,&G.>( ><.G%+%.B8( G,)>.B( #-( G#&*-%F)*.B( *#( */.( $#>>8(
B,1,'.( #-( B.$,HT( ( C#*,F$H8( ,-*%G$.( 5U6L7( #+( */.( D)$.>( #1%*>( */.( v&,)*%G,$( +,)$*(
.fG.<*%#&^T( ( =/,*( -.$%.".>( */.( G,--%.-( #+( -.><#&>%F%$%*H( @/.-.( */.( B,1,'.( @,>(
G,)>.B(FH( */.(,G*%#&>(#+( */.(1,>*.-8(1,-%&.-8(<%$#*(#-(>.-",&*>(#+( */.(G,--%.-( %&(
*/.(&,"%',*%#&(#-(1,&,'.1.&*(#+(*/.(>/%<T((4&>*.,B8(*/.(G,--%.-(%>(&#@(*#(F.($%,F$.(
+#-( */.( ,G*>( ,&B( #1%>>%#&>( #+( */.( 1,>*.-( #-( G-.@8( ,&H( <.-+#-1%&'( <,-*H8(
.1<$#H..>(#-(,'.&*>(#+(*/.(<.-+#-1%&'(<,-*H(#-(,&H(#*/.-(<.->#&(*/,*(<.-+#-1>(
#-(()&B.-*,:.>(*#(<.-+#-1(*/.(G,--%.-^>(#F$%',*%#&>()&B.-(*/.(G#&*-,G*(#+(G,--%,'.(
,*(*/.(G,--%.-^>(-.g).>*8(#-()&B.-(*/.(G,--%.-^>(>)<.-"%>%#&(#-(G#&*-#$T((
4&( */.( D#**.-B,1( D)$.>( */.( G,--%.-( %>( &#*( -.$%.".B( +-#1( $%,F%$%*H( +#-( $#>>( #-(
B,1,'.( G,)>.B( FH( +,)$*( %&( */.( &,"%',*%#&( #-( 1,&,'.1.&*( #+( */.( >/%<T( =/.(
G,--%.-^>(-.$%.+(+-#1($%,F%$%*H(+#-(&,)*%G,$(+,)$*(#+(*/.(1,>*.-(#-(G-.@(%>(G#&>%B.-.B(
)&I)>*%+%.B(FH(-.,>#&(#+(*/.(<-%&G%<$.(#+(/$(>.94$*+!(:>$/'./_(-.$%.+(+-#1($%,F%$%*H(
+#-( $#>>( #-( B,1,'.( G,)>.B(FH( +%-.( B).( *#( +,)$*( #+( */.( >.-",&*>( #-( ,'.&*>( #+( */.(
G,--%.-( %>( )&I)>*%+%.B( F.G,)>.( #+( >.,@#-*/%&.>>( F.%&'( 1,B.( ,( G#&*%&)#)>(
#F$%',*%#&T(
                                                
SU( A&$%:.( */.( K,').MN%>FH( D)$.>8( */.( D#**.-B,1( D)$.>( .f<$%G%*$H( <)*>( */.( F)-B.&( #+( <-#"%&'(
)&>.,@#-*/%&.>>(.*GT(#&(*/.(G,-'#(G$,%1,&*T(
SW( Y..( ,-*%G$.( 5O_( 4*( .f*.&B>( */.( G#&G.<*( #+( >.,@#-*/%&.>>8( ,&B( /.&G.( */.( #F$%',*%#&( #+( B).(
B%$%'.&G.( FH( -.g)%-%&'( */.( G,--%.-( *#( :..<( */.( ".>>.$( >.,@#-*/H( ,&B( G,-'#@#-*/H( B)-%&'( */.(
"#H,'.T(
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=/.(D#**.-B,1(D)$.>(G-.,*.(,(>)F*$.(F)*(*,G*%G,$(,$*.-,*%#&(%&(*/.(Q<%&'M<#&'(
',1.( #+( F)-B.&M>/%+*%&'RSXT( E-*%G$.( 5U6P7( #+( */.( D#**.-B,1( D)$.>( -.+#-1)$,*.>(
*/.(G#&G.<*>(%&(,-*%G$.(O657(#+(*/.(K,').MN%>FH(D)$.>TU`((K#@.".-8(,-*%G$.(5U6P7(#+(
*/.( D#**.-B,1(D)$.>( -.g)%-.>( */.( G$,%1,&*( *#( <-#".( */,*( )&>.,@#-*/%&.>>( .*GT(
G,)>.B(#-(G#&*-%F)*.B( *#( */.( $#>>(#-(B,1,'.T(9/%$.(,-*%G$.(O657(#+(K,').MN%>FH(
D)$.>(%>(+-,1.B(,>(,(&.',*%".(<-#<#>%*%#&U58(,-*%G$.(5U6P7(#+(*/.(D#**.-B,1(D)$.>(
%>(+-,1.B(%&(*/.(<#>%*%".UJT(=/.(E)>*-,$%,&(;#".-&1.&*(&#*.B(%&(%*>(G#11.&*>(*#(
AC04=DE?(*/,*8(#&G.(*/.(G$,%1,&*(.>*,F$%>/.>(,($#>>8(*/.(.f%>*%&'(-)$.>(<$,G.(*/.(
F)-B.&(#+(<-##+(,>(*#(*/.(G,)>.(#+($#>>(#&(*/.(G,--%.-(.++.G*%".$HT((4*(#F>.-".BdUL(
(v=/%>(%>(F,>.B(#&(*/.(G,--%.-(F.%&'(%&(,(F.**.-(<#>%*%#&(*/,&(*/.(>/%<<.-(
*#(:&#@(@/,*(/,<<.&.B(@/%$.(*/.('##B>(@.-.(%&(*/.(G,--%.-^>(G)>*#BHT(4+(
*/.-.(@.-.(1#-.( */,&( #&.( G,)>.( #+( $#>>( #-( B,1,'.8( */.&()&B.-( */#>.(
-.'%1.>(*/.(G,--%.-(/,B(*/.(#&)>(#+(<-#"%&'(*#(@/,*(.f*.&*(,(<-#<#-*%#&(
#+(*/.($#>>(@,>(B).(*#(,(<,-*%G)$,-(G,)>.T(=/.(G)--.&*(*.f*(G/,&'.>(*/%>(
,&B(<)*>(<,-*(#+(*/.(#&)>(#+(<-##+(#&(*/.(>/%<<.-TTT(
LLT( E)>*-,$%,( ,-').>( */,*( */.( >/%<<.-( 6%T.T( */.( G$,%1,&*( %&( */%>( G,>.7(
@#)$B( /,".( B%++%G)$*H( <-#"%&'( )&>.,@#-*/%&.>>8( %1<-#<.-( G-.@%&'8(
.g)%<<%&'(#-(>)<<$H%&'8(#-(*/,*(*/.(/#$B>(@.-.(&#*(+%*(+#-(*/.(<)-<#>.(#+(
G,--H%&'('##B>T(=/%>(G/,&'.(*#(*/.('.&.-,$(-)$.(#&(,$$#G,*%#&(#+($%,F%$%*H(
%>(.f<.G*.B(*#(,++.G*(,(>%'&%+%G,&*(&)1F.-(#+(G,-'#(G$,%1>(,&B(>/%<<.->(
@%$$(F.(B%>,B",&*,'.B( %&( G,>.>(@/.-.( */.-.( %>(1#-.( */,&(#&.(G,)>.(#+(
*/.($#>>(#-(B,1,'.(,&B(,(G#&*-%F)*%&'(G,)>.(@,>(*/.(&.'$%'.&*$H(G,)>.B(
)&>.,@#-*/%&.>>(#+( */.(".>>.$T( 4&(>)G/(G,>.>8( */.(>/%<<.-(@%$$(F.,-(*/.(
#&)>( #+( <-#"%&'( *#( @/,*( .f*.&*( )&>.,@#-*/%&.>>( G#&*-%F)*.B( *#( */.(
$#>>T^(
=/.( G-%*%G%>1( ,',%&>*( ,-*%G$.( 5U6P7( #+( */.( D#**.-B,1( D)$.>( %>( &.".-*/.$.>>(
B.+.&B.B(FH(*/.(B-,+*.->(#+(*/.(G#&".&*%#&(,>(,(<-#"%>%#&(-.+$.G*%&'(/#@(G$,%1>(
,-.(/,&B$.B(%&(<-,G*%G.T((
4*( %>( &#*,F$.( */,*( ,-*%G$.( O6J76g7( #+( ( */.( K,').kK,').MN%>FH( D)$.>( ,<<$%.>(
@/.-.( */.( B,1,'.( ,-%>.>( @%*/#)*( */.( +,)$*( #-( <-%"%*H( #+( */.( G,--%.-( #-( #+( */.(
                                                
SX(=/.(F)-B.&(#+(<-##+(/,>(F..&(B.>G-%F.B(,>(v*/.(<%&'M<#&'(',1.(#+(F)-B.&M>/%+*%&'^(%&(*/.(G,>.(
R'+/*A!G98("T!F@!2/$+*9!%'1$8(PXX(ZJB(5LPX(60EP(5XUX7(,*(5LULT(
U`(a#*/(*/.(,-*%G$.>(B.,$(@%*/(*/.($%,F%$%*H(#+(*/.(G,--%.-(@/.-.(*/.(B,1,'.(,-%>.>(#-(-.>)$*>(+-#1(
*/.()&>.,@#-*/%&.>>(#+(*/.(".>>.$T((a#*/(*/.(,-*%G$.>(-.g)%-.(*/.(G,--%.-(*#(<-#".(*/,*(%*(.f.-G%>.B(
B).(B%$%'.&G.(#-(*/,*(*/.(B,1,'.(@,>(&#*(G,)>.B(FH(*/.()&>.,@#-*/%&.>>(#+(*/.(".>>.$(.*GT(
U5(=/.(<-#"%>%#&(-.,B>(,>( vC.%*/.-(*/.(G,--%.-(&#-(*/.(>/%<(>/,$$(F.($%,F$.(+#-(*/.($#>>(#-(B,1,'.(
,-%>%&'(#-(-.>)$*%&'(+-#1()&>.,@#-*/%&.>>()&$.>>(G,)>.B(FH(@,&*(#+(B).(B%$%'.&G.(#&(*/.(G,--%.-(
*#(1,:.(*/.(>/%<(>.,@#-*/Ht^(
UJ(=/.(,-*%G$.(<-#"%B.>(v=/.(G,--%.-(%>(,$>#($%,F$.(t(+#-(,$$(#-(<,-*(#+(*/.($#>>8(B,1,'.8(#-(B.$,H(%+d(
6,7( =/.( G$,%1,&*( <-#".>( */,*( */.( $#>>8( B,1,'.8( #-( B.$,H( @,>( #-( @,>( <-#F,F$H( G,)>.B( FH( #-(
G#&*-%F)*.B(*#(FH(6%7(*/.()&>.,@#-*/%&.>>(#+(*/.(>/%<t^(
UL( Y..( Q0#11.&*>( -.G.%".B( +-#1(;#".-&1.&*>( ,&B( %&*.-'#".-&1.&*,$( #-',&%V,*%#&>( n( Y*,*.>( n(
E)>*-,$%,( n( 5O( E<-%$( J``WR8( AC40=DE?( O5>*( >.>>%#&8( C.@( i#-:8( 5S( \)&.( M( L( \)$H( J``W8( AC(e#G(
Ek0CTXkSPW8(<,-,>T(LJ(,&B(LLT(
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,G*),$(+,)$*(#-(&.'$.G*(#+(/%>(>.-",&*>(#-(,'.&*>(@%*/(*/.(F)-B.&(#+(<-##+(-.>*%&'(
#&( */.( <.->#&( G$,%1%&'( */.( F.&.+%*( ,",%$,F$.( %&( */,*( <-#"%>%#&T( 4&( G#&*-,>*8( */.(
>,1.( F.&.+%*( %>( <-#"%B.B( +#-( ,>( ,( >.<,-,*.( %*.1( )&B.-( ,-*%G$.( 5U6J7( #+( */.(
D#**.-B,1(D)$.>(%&(*.-1>(#+(*/.(G,--%.-^>(-.$%.+(+-#1($%,F%$%*H(@/#(/,>(*#(G,--H(*/.(
F)-B.&(#+(<-##+T(((
E-*%G$.(5U(6J78(6L7(,&B(6S7(#+(*/.(D#**.-B,1(D)$.>(,++.G*(*/.(<#>%*%#&()&B.-(*/.(
K,').k( K,').MN%>FH( D)$.>( -.$,*%&'( *#( G,--%.->^( $%,F%$%*H( %&( G%-G)1>*,&G.>(
%&"#$"%&'(G#&G)--.&*(G,)>.>T( (E-*%G$.(5U( 6J7(,&B(6L7( -.$%.".( */.(G,--%.-(#+(,$$(#-(
<,-*(#+( %*>( $%,F%$%*H( %+( %*(<-#".>(.%*/.-( */,*( */.(G,)>.8(#-(#&.(#+( */.(G,)>.>(#+( */.(
$#>>( @,>( &#*( ,**-%F)*,F$.( *#( %*>( +,)$*UO8( #-( */,*( #&.( #-( 1#-.( #+( */.( >*%<)$,*.B(
.".&*>( #-( G%-G)1>*,&G.>( G,)>.B( #-( G#&*-%F)*.B( *#( */.( $#>>8( B,1,'.( #-( B.$,HUPT(((
=/%>(-.".->.>(*/.(@*))$(8:/*(D)$.US8(,(<-%&G%<$.(@/%G/(%>(&#@(G#B%+%.B(,>(<,-*(#+(
,-*%G$.(P6U7(#+( */.(K,1F)-'(D)$.>T(=/.(1#B%+%.B(@*))$(8:/*(D)$.(,>(<-#"%B.B( %&(
,-*%G$.(5U6S7(#+(*/.(D#**.-B,1(D)$.>(<$,G.>(*/.(<-%1,-H(F)-B.&(#+(<-##+(#&(*/.(
G$,%1,&*( *#( >/#@( *#( @/,*( .f*.&*( */.( G,--%.-^>( +,)$*( G#&*-%F)*.B( *#( */.( $#>>( #-(
B,1,'.(#-(B.$,HT(E>(,(-.>)$*(#+(*/%>8(*/.(G,--%.-(&..B(#&$H(>/#@(,F>.&G.(#+(+,)$*(
#-( */,*(#+( ,(<.-%$( $%>*.B( %&(,-*%G$.(5U6L7(#+( */.(D)$.>(@/%$.( */.( G$,%1,&*(/,>( */.(
<-%1,-H(*,>:(#+(>/#@%&'()&>.,@#-*/%&.>>(,&B(+,)$*(#+(*/.(>/%<<.-8(*/)>(1,:%&'(
G$,%1(-.G#".-%.>(G#&>%B.-,F$H(1#-.(B%++%G)$*(*/,&()&B.-(*/.(.f%>*%&'(-.'%1.>T(
=/%>( B%>G)>>%#&( -.1,%&>( %&G#1<$.*.( @%*/#)*( ,( B.*,%$.B( G#&>%B.-,*%#&( #+(
@/.*/.-( */.( %*.1>( $%>*.B( %&( */.( >#( G,$$.B( G,*,$#').( %&( ,-*%G$.( O6J7( #+( */.(
K,').kK,').MN%>FH( D)$.>( ,-.( G/,-,G*.-%>.B( ,>8( .fG.<*%#&>8( .f.1<*%#&>( #-(
                                                
UO(Y..(D#**.-B,1(D)$.>8(,-*%G$.(5W6J7T((
UP(G5'4H8(,-*%G$.(5W6L7T(
US(=/.(Y)<-.1.(0#)-*(#+(*/.(A&%*.B(Y*,*.>(.&)&G%,*.B8(%&(68#9$))("("#$!@*))$(8:/*8(JXL(AY(JXS(,*(
L`S8(,(<-%&G%<$.(:&#@&(,>(*/.(@*))$(8:/*!D)$.T(=/.-.8(Y*#&.(\8(B.$%".-.B(*/.(#<%&%#&(#+(*/.(0#)-*(
,&B(>,%Bd(
v9/.-.( */.( >*,*.( #+( */.( <-##+( %>( >)G/( ,>( *#( >/#@( */,*( */.( B,1,'.( %>( B).( .%*/.-( *#( ,&(
.fG.<*.B(<.-%$(#-(*#(*/.(G,--%.-^>(&.'$%'.&*(G,-.(#+(*/.(G,-'#8(%*(%>(+#-(/%1(*#(F-%&'(/%1>.$+(
@%*/%&(*/.(.fG.<*%#&(#-(*#(>/#@(*/,*(/.(/,>(&#*(F..&(&.'$%'.&*(t(
Y%1%$,-$H8(*/.(G,--%.-(1)>*(F.,-(*/.(.&*%-.($#>>(@/.-.(%*(,<<.,->(*/,*(*/.(%&I)-H(
*#(G,-'#( %>(B).(.%*/.-(*#(>.,(<.-%$(#+(&.'$%'.&*(>*#@,'.8(#-(F#*/8(,&B(/.( +,%$>( *#(
>/#@(@/,*(B,1,'.(%>(,**-%F)*,F$.(*#(>.,(<.-%$T^(
Y*#&.(\(.f<$,%&.B(*/,*(*/%>(-.>)$*(,-#>.(F.G,)>.(#+(*/.(.++.G*(#+(*/.(<-.>)1<*%#&8(*/,*(@/.-.('##B>(
@.-.(B.$%".-.B(%&(,<<,-.&*('##B(#-B.-(,&B(G#&B%*%#&(*#(*/.(G,--%.-(F)*(#)*M*)-&.B(%&(,(B%++.-.&*(
G#&B%*%#&8(*/.(G,--%.-(/,B(*/.(F)-B.&(#+(>/#@%&'(+,G*>(-.$%."%&'(/%1(+-#1($%,F%$%*HT( (=/)>8(@/.-.(
*/.( G,--%.-( G,&&#*( B.1#&>*-,*.(@/,*( <,-*( #+( ,&H( B,1,'.( *#( G,-'#(@,>( ,**-%F)*,F$.( *#( ,( G,)>.(
+,$$%&'( @%*/%&( ,&( .fG.<*%#&( )&B.-( ,-*%G$.( O8( /.( 1)>*( F.,-( -.><#&>%F%$%*H( +#-( */.( @/#$.( $#>>( #-(
B,1,'.T((
3#-.#".-8(%+()&>.,@#-*/%&.>>(%>(,(G,)>.(#+(*/.($#>>(,&B(*/.(G,--%.-(%>(%&(F-.,G/(#+(%*>(#".--%B%&'(
#F$%',*%#&(*#(.f.-G%>.(B).(B%$%'.&G.(*#(1,:.(*/.(>/%<(>.,@#-*/H(,>(-.g)%-.B()&B.-(,-*%G$.(L6578(%*(
G,&&#*(-.$H(#&(,&(.fG.<*%#&()&B.-(,-*%G$.(OT(Y..(=.*$.H8(F*/'9$!2*/&.!2)*'A((6O*/(.BT8(=/#1>#&8(
J``W7( ,*( <T( LJP( ,&B( +##*&#*.( OOT( ( =/.( <-%&G%<$.>( %&( */.( @*))$(8:/*( D)$.( ,-.( ,<<$%.B( ,$>#( %&(
E)>*-,$%,8(0,&,B,(,&B(!&'$,&BT(
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.f#&.-,*%#&>T(=/.(G#&+)>%#&(%>(.f,G.-F,*.B(FH(*/.(+,G*(*/,*(F#*/(Q.f.1<*%#&R(,&B(
Q.fG.<*%#&R(%>()>.B(%&(,-*%G$.(O(#+(*/.(K,').kK,').MN%>FH(D)$.>T(UU(4*(%>(>)F1%**.B(
*/,*( */.>.(,-.(&#*(.fG.<*%#&>( %&( */.( *-).( >.&>._( %+( */.H(@.-.8( */.(G#&".&*%#&( %&(
g).>*%#&(@#)$B(&#*(@%*/#)*( ,&( .f<-.>>( <-#"%>%#&( *#( */.( G#&*-,-H8( ,<<$H( *#( */.(
%*.1>( $%>*.B( )&B.-( ,-*%G$.( O6J7( #+( */.( K,').kK,').MN%>FH( D)$.>T( =/.H( ,-.( &#*(
.f#&.-,*%#&>( #+( $%,F%$%*H( F.G,)>.( */.H( ,-.( &#*( ,F>#$)*.( .fG.<*%#&>T( Y%&G.( */.(
$%,F%$%*H(#+(*/.(G,--%.-(%>(+,)$*(F,>.B(,&B(&#*(>*-%G*($%,F%$%*H8(*/.(>#(G,$$.B(G,*,$#').(
%>( >%1<$H( ,( $%>*( #+( G%-G)1>*,&G.>( */,*( @#)$B( -.".->.( */.( F)-B.&( #+( <-##+( ,&B(
G-.,*.(,(-.F)**,F$.(<-.>)1<*%#&(*/,*(*/.(B,1,'.(@,>(&#*(G,)>.B(FH(*/.(G,--%.-^>(
+,)$*TUW(=/.-.+#-.8(*/.(%*.1>($%>*.B(%&(,-*%G$.(O6J7(#+(*/.(K,').kK,').MN%>FH(D)$.>(
,-.( &#*/%&'( 1#-.( */,&( .f.1<*%#&>( @/%G/( 1,H( F.( *.&*,*%".$H( B.+%&.B( ,>(
.fG.<*%#&>(*#(*/.(-)$.(,<<$%G,F$.(*#(><.G%+%.B(G%-G)1>*,&G.>(,>(.f.1<$%+%.B(%&(*/.(
Y,+.*H(#+(?%+.(,*(Y.,(6Y[?EY7(0#&".&*%#&TUX( 4&(*/.(>,1.(".%&8( */.( %*.1>($%>*.B(%&(
,-*%G$.(5U6L7(#+( */.(D#**.-B,1(D)$.>(/,".( */.( >,1.( >*,*)>T( 4*( %>( &#*,F$.( %&( */%>(
-.',-B( */,*( */.( )>.( #+( */.( @#-B>( Q.fG.<*%#&R( ,&B( Q.f.1<*%#&R( /,>( F..&(
G#&>G%#)>$H(,"#%B.B(%&(*/%>(<-#"%>%#&_(%&>*.,B(*/.(&#*%#&(#+(Q-.$%.+(#+($%,F%$%*HR(%>(
)>.BT((
<"< %G@+CDBHDCDEN+K@IDO@+A>K+M@=P+=BKI>+
b)->),&*( *#( ,-*%G$.( JP( #+( */.( D#**.-B,1( D)$.>( G,--%,'.( #+( '##B>( #&( B.G:( %>(
<.-1%>>%F$.(%+8(,>(<-#"%B.B(%&(<,-,'-,</(5(%&(*/.(+#$$#@%&'(G%-G)1>*,&G.>d(
6,7 >)G/(G,--%,'.(%>(-.g)%-.B(FH($,@_(
6F7 */.H(,-.(G,--%.B(%&(#-(#&(G#&*,%&.->(#-("./%G$.>(*/,*(,-.(+%*(+#-(B.G:(
G,--%,'.8(,&B(*/.(B.G:>(,-.(><.G%,$$H(+%**.B(*#(G,--H(>)G/(G#&*,%&.->(
#-("./%G$.>_(#-(
6G7 =/.(G,--%,'.(#&(B.G:(%>(%&(,GG#-B,&G.(@%*/(*/.(G#&*-,G*(#+(G,--%,'.8(
#-(*/.(G)>*#1>8()>,'.>(#-(<-,G*%G.>(#+(*/.(*-,B.(%&(g).>*%#&T(
A&B.-(<,-,'-,</(J(#+(*/%>(,-*%G$.(*/.(G,--%.-(%>($%,F$.(+#-($#>>8(B,1,'.(#-(B.$,H(
%&(-.><.G*(#+(B.G:(G,-'#(.fG.<*(*/,*(%&(-.><.G*(#+(G,--%,'.()&B.-(>)F(<,-,'-,</>(
6,7( ,&B( 6G7( ,F#".8( ,&H( $#>>8( B,1,'.( #-( B.$,H( %>( ,**-%F)*,F$.( *#( ><.G%,$( -%>:>(
%&"#$".B( @%*/( */.( G,--%,'.( #+( >)G/( G,-'#( #&( B.G:T( EGG#-B%&'( *#( b-#+.>>#-(
a.-$%&'%.-%8( @/.-.( */%-B( <,-*%.>( @/#( /,".( ,Gg)%-.B( ,( &.'#*%,F$.( *-,&><#-*(
B#G)1.&*( #-( ,( &.'#*%,F$.( .$.G*-#&%G( -.G#-B( %&( '##B( +,%*/8( */.-.( %>( &#( &..B( *#(
1.&*%#&( B.G:( G,--%,'.(@%*/( -.><.G*( *#( 6,7( ,&B( 6G7( ,F#".( F.G,)>.( */%-B( <,-*%.>(
>/#)$B( F.( ,@,-.( */,*( */.( G,-'#(1)>*( /,".( F..&( G,--%.B( #&( B.G:( .%*/.-( )&B.-(
                                                
UU(Y..(<,-,'-,</(5(,&B(<,-,'-,</(J6g7(-.><.G*%".$HT(
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G#1<)$>%#&( )&B.-( >)F( <,-,'-,</( 6,7( #-( F.G,)>.( #+( ,&H( #+( */.( G%-G)1>*,&G.>(
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G,<<.B($%,F%$%*H8(<,-*%G)$,-$H(,>(*/.(>/%<<.-()&B.-(*/.(B-,+*(G#&".&*%#&(/,>(1#-.(
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.++.G*%&'(B.$%".-H8(>)G/(,>(%&(,(G,>.(@/.-.(*/.(G#&>%'&..(#-(*/.(/#$B.-(B#.>(&#*(
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<-.G$)B.B()&B.-(&,*%#&,$($,@T(E$>#(*/.-.(1,H(F.(,(&..B(+#-($%1%*,*%#&(#+($%,F%$%*H(
+#-( $#>>(#+( #-(B,1,'.( *#( */.( >/%<8( #*/.-( G,-'#(#-(<.->#&,$( %&I)-H( +#-(@/%G/( */.(
>/%<<.-(%>($%,F$.()&B.-(,-*%G$.(L`T(Y/%<<.-^>($%,F%$%*H(%>(&#*($%1%*.B(*#B,H8(,&B(*/,*(
B#.>(&#*(>..1(*#(/,".(G,)>.B(,&H(<-#F$.1>( %&(<-,G*%G.T(K#@.".-8(,GG#-B%&'(*#(
#&.( G#11.&*,*#-8( */.( +,G*( */,*( >/%<<.-^>( $%,F%$%*H( %>( -.')$,*.B( */-#)'/( ,&(
%&*.-&,*%#&,$(G#&".&*%#&(1,H('%".(-%>.(*#(1#-.(G$,%1>(,',%&>*(*/.(>/%<<.-T(=/%>(
1,H(%&(*)-&(-.&B.-($%1%*,*%#&(#+($%,F%$%*H(+#-(*/.(>/%<<.-(&.G.>>,-H8(<-.+.-,F$H(,*(
,&(%&*.-&,*%#&,$($.".$TXJ(
<"R %KBFJ?>KE+M>=LO@FEJ+BFM+@C@=EK>FD=+EKBFJ?>KE+K@=>KMJ+
=/.(D#**.-B,1(D)$.>(G#B%+%.>(*/.(G#&*-,G*),$(-.$,*%#&>(F.*@..&(*/.(<,-*%.>(*#(
,( G#&*-,G*( #+( G,--%,'.( -.',-B$.>>( #+( */.( *H<.( #+( B#G)1.&*( %>>).B( #-( .".&( %+( &#(
B#G)1.&*(/,>(F..&( %>>).BT(=/.()&G#)<$%&'(#+( */.( $,@( -.$,*.B( *#(F%$$>( #+( $,B%&'(
,&B(*/.()>.(#+(,(B#G)1.&*(%>(,(>%'&%+%G,&*(+.,*)-.(#+(*/.(&.@(-.'%1.(,&B(/,>(F..&(
B#&.( *#( +,G%$%*,*.( .MG#11.-G.T( =/.( )>.( #+( .$.G*-#&%G( F%$$>( #+( $,B%&'( FH( */.(
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>/%<<%&'( %&B)>*-H( /,>( .f%>*.B( +#-( >#1.*%1.( &#@(F)*( )&G.-*,%&*H( -.1,%&>( #".-(
*/.%-( $.',$( -.G#'&%*%#&( %&(1,&H( I)-%>B%G*%#&>T( 4&B..B8( */.( B.>%-,F%$%*H( #+( ,( &.@(
*-,&><#-*( G#&".&*%#&( .1,&,*.B( +-#1( */.( B.$%F.-,*%#&>( #+( AC04=DE?(9#-:%&'(
;-#)<(4N(#&(!$.G*-#&%G(0#11.-G.T(4&(*/.(1%B(&%&.*%.>8(#&.(%*.1(%&(*/.(,'.&B,(#+(
9#-:%&'(;-#)<(4N(@,>(.$.G*-#&%+%G,*%#&(#+(B#G)1.&*>(#+( *%*$.T( 4*(@,>(G#&G$)B.B(
*/,*8( '.&.-,$$H( ><.,:%&'8( */.( "%-*),$%V,*%#&( #+( B#G)1.&*>( #+( *%*$.( @,>( &#*( ,(
+.,>%F$.( <-#<#>%*%#&( F.G,)>.( #+( */.( +#-1,$( +)&G*%#&( #+( */.( <,<.-( B#G)1.&*T(
4&>*.,B8( %*(@,>( "%.@.B( */,*( */.(1,*.-%,$( +)&G*%#&>(#+( B#G)1.&*>(#+( *%*$.( G,&(F.(
%&G#-<#-,*.B(%&*#(,(>*-)G*)-.(#+(.$.G*-#&%G(1.>>,'.>T(XL((
=/.(.1</,>%>(#+(*/.(D#**.-B,1(D)$.>(%>(#&(*/.(G#&*-,G*(#+(G,--%,'.(,&B(&#*(#&(
*/.( B#G)1.&*T( =/.( <-#<#&.&*>( #+( */.( G#&*-,G*),$( ,<<-#,G/( ,B"#G,*.B( */.(
,B#<*%#&( #+( ,( -.'%1.( */,*( @#)$B( F.(1#-.( >H>*.1,*%G( */,&( */.( .f%>*%&'( K,').8(
K,').MN%>FH(-.'%1.>T(4&(*/.%-("%.@8(*/.(%&>*-)1.&*,$%*H(#+(G#&*-,G*(%>(,&(%&*.'-,$(
<,-*( #+( */.( )$;! A$/8*+./'*_( */.( F,>%G( <-%&G%<$.>( #+( @/%G/( ,-.( >%1%$,-( %&( ,$$(
I)-%>B%G*%#&>T(((
4&(*/.(D#**.-B,1(D)$.>(*/.-.(%>(&#(><.G%+%G(-.+.-.&G.(*#(*/.(F%$$(#+($,B%&'_(*/.(
*.-1( )>.B( %>( v*-,&><#-*( B#G)1.&*^T( =/.-.( ,-.( <-#"%>%#&>( '#".-&%&'( .g)%",$.&*(
v.$.G*-#&%G( *-,&><#-*( -.G#-B>^XOT( =@#( *H<.>( #+( B#G)1.&*>( ,-.( ,BB-.>>.B( %&( */.(
D)$.>8( &,1.$H8( &.'#*%,F$.( *-,&><#-*( B#G)1.&*>XP( ,&B( &#&M&.'#*%,F$.( *-,&><#-*(
B#G)1.&*>XST((
C#*,F$H8(*/.(.f%>*%&'(G,--%,'.(#+('##B>(-.'%1.>(B#(&#*(/,".(,&H(<-#"%>%#&>(#&(
.$.G*-#&%G(G#11.-G.(F.G,)>.(,*( */.( *%1.(@/.&( */.>.(-.'%1.>(@.-.(&.'#*%,*.B8(
*/.-.(@,>( &#( G#11.-G%,$( &..B( *#( ,BB-.>>( */.( *#<%GT( =/.( D#**.-B,1(D)$.>( /,>(
1,B.( ,&( .++#-*( *#( .>*,F$%>/( ,( $.',$( +-,1.@#-:(@/%G/(@%$$( .&,F$.( */.(1,-%*%1.(
%&B)>*-H(*#(<,-*%G%<,*.(%&(.$.G*-#&%G(G#11.-G.T(
0/,<*.-( L( #+( */.( D#**.-B,1( D)$.>( B.,$>( @%*/( .$.G*-#&%G( *-,&><#-*( -.G#-B>T(
E-*%G$.(W(#+(*/.(D)$.>(.1</,>%>.>(*/.(&.G.>>%*H(+#-(G#&>.&*(@/.&(*/.(<,-*%.>()>.(
,&( .$.G*-#&%G( *-,&><#-*( -.G#-BT( =/.( B-,+*.->( #+( */.( D)$.>( /,".( *-%.B( *#( ,"#%B(
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>)F>.g).&*( *#( %*>( %>>).(FH( */.( G,--%.-8( >#( ,>( *#( F.G#1.(<,-*( #+( */.( .$.G*-#&%G( *-,&><#-*( -.G#-B8(
*/,*d( 6,7( !"%B.&G.>( */.( G,--%.-^>( #-( ,( <.-+#-1%&'( <,-*H^>( -.G.%<*( #+( '##B>( )&B.-( ,( G#&*-,G*( #+(
G,--%,'._(,&B(6F7(!"%B.&G.>(#-(G#&*,%&>(,(G#&*-,G*(#+(G,--%,'.T(
XP(E-*%G$.(565P7(#+( */.(D#**.-B,1(D)$.>(B.+%&.>( Q&.'#*%,F$.( *-,&><#-*(B#G)1.&*R(,>(,( *-,&><#-*(
B#G)1.&*( */,*( %&B%G,*.>8( FH( @#-B%&'( >)G/( ,>( Q*#( #-B.-R( #-( Q&.'#*%,F$.R( #-( #*/.-( ,<<-#<-%,*.(
@#-B%&'( -.G#'&%V.B( ,>( /,"%&'( */.( >,1.( .++.G*( FH( */.( $,@( ,<<$%G,F$.( *#( */.( B#G)1.&*8( */,*( */.(
'##B>(/,".(F..&(G#&>%'&.B(*#(*/.(#-B.-(#+(*/.(>/%<<.-8(*#(*/.(#-B.-(#+(*/.(G#&>%'&..8(#-(*#(F.,-.-8(
,&B(%>(&#*(.f<$%G%*$H(>*,*.B(,>(F.%&'(Q&#&M&.'#*%,F$.R(#-(Q&#*(&.'#*%,F$.RT(
XS( E-*%G$.( 565S7( #+( */.( D#**.-B,1( D)$.>( B.+%&.>( Q&#&M&.'#*%,F$.( *-,&><#-*( B#G)1.&*R( ,>( ,(
*-,&><#-*(B#G)1.&*(*/,*(%>(&#*(,(&.'#*%,F$.(*-,&><#-*(B#G)1.&*T(
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%1<#>%*%#&( #+( .$.G*-#&%G( *-,&><#-*( -.G#-B>( #&( ,( <,-*H( @/#( @%$$( &..B( ,( <,<.-(
B#G)1.&*( +#-( $.',$( -.,>#&>8( >)G/( ,>8( @/.-.( #&.( #+( */.( <,-*%.>( *#( */.( G,--%,'.(
G#&*-,G*( %>( +-#1(,(>*,*.(@/%G/( %>(&#*(,(<,-*H( *#( */.(&.@(G#&".&*%#&(,&B(@/#>.(
$,@(B#.>(&#*(-.G#'&%>.(*/.(.++.G*(#+(.$.G*-#&%G(G#11)&%G,*%#&>T(E-*%G$.(X(#+( */.(
D)$.>(+)-*/.-(.1</,>%>.>(*/.(-#$.(#+(*/.(<,-*%.>(%&(>.**%&'()<(,(>H>*.1(*/,*(,$$#@>(
.$.G*-#&%G( -.G#-B%&'( ,&B( G#11)&%G,*%#&( #+( B,*,( G#&>*%*)*%&'( */.( *-,&><#-*(
-.G#-BT( 4*( $,H>( B#@&( */.(1%&%1)1( -.g)%-.1.&*>( +#-( <-#G.B)-.>( +#-( */.( )>.( #+(
&.'#*%,F$.( .$.G*-#&%G( *-,&><#-*( -.G#-B>(,&B( $.,".>( */.( -.>*( *#( */.(<,-*%.>T(a#*/(
,-*%G$.>( W( ,&B( X( ,-.( 1.B%)1( ,&B( *.G/&#$#'H( &.)*-,$TXU( E$$( *H<.>( #+( >H>*.1>8(
%&G$)B%&'( ,&H( &.@( #&.>( */,*( 1,H( F.( B.".$#<.B( %&( */.( +)*)-.8( @/.*/.-( #-( &#*(
F,>.B(#&(,(-.'%>*-H(>H>*.18(@%$$(F.(-.G#'&%>.B(,>(/,"%&'(*/.(B.>%-.B(.++.G*(>#($#&'(
,>(*/.(1%&%1)1(-.g)%-.1.&*>(>*,*.B(%&(,-*%G$.>(W(,&B(X(,-.(>,*%>+%.BTXW(
0/,<*.-( W( #+( */.( D#**.-B,1( D)$.>( B.,$>( @%*/( *-,&><#-*( B#G)1.&*>( ,&B(
.$.G*-#&%G( *-,&><#-*( -.G#-B>T( E-*%G$.( LP( <-#"%B.>( +#-( */.( %>>).( #+( ,( *-,&><#-*(
B#G)1.&*(#-(.$.G*-#&%G(*-,&><#-*(-.G#-B(FH(*/.(G,--%.-XX(#-(<.-+#-1%&'(<,-*H5``T(
Y)G/( %>>),&G.( %>(1,&B,*#-H()<#&(B.$%".-H(#+( */.( '##B>( +#-( G,--%,'.()&$.>>( */.(
>/%<<.-( ,&B( */.( G,--%.-( /,".( ,'-..B( &#*( *#( )>.( ,( *-,&><#-*( B#G)1.&*( #-(
.$.G*-#&%G( *-,&><#-*( -.G#-B8( #-()&$.>>( %*( %>( */.( G)>*#18()>,'.(#-(<-,G*%G.( %&( */.(
*-,B.(&#*(*#()>.(#&.T(E-*%G$.(LS(#+(*/.(D)$.>($%>*>(*/.(G#&*-,G*(<,-*%G)$,->5`5(@/%G/(
1)>*( F.( %&G$)B.B( %&( */.( *-,&><#-*( B#G)1.&*( #-( .$.G*-#&%G( *-,&><#-*( -.G#-B(
-.+.--.B(*#(%&(,-*%G$.(LPT(e.*,%$>(,-.('%".&(%&(,-*%G$.(O`(,>(*#(/#@(*/.(B.>G-%<*%#&(
#+('##B>(%&(*/.(G#&*-,G*(<,-*%G)$,->(1,H(F.(g),$%+%.B(FH(*/.(G,--%.-8(%&(>)G/(,(@,H(
*/,*( */.( G,--%.-( B#.>( &#*( ,>>)1.( -.><#&>%F%$%*H( +#-( */.( ,GG)-,GH( #+( */.(
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=-,&><#-*(?,@8(034(i.,-F##:(J``58(,*(<TPLLT(
XW(Z#-(,(B.*,%$.B(B%>G)>>%#&(>..(3%-%,1(;#$BFH8(=/.(<.-+#-1,&G.(#+(*/.(F%$$(#+($,B%&'^>(+)&G*%#&>(
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.$.G*-#&%G(.g)%",$.&*>8(6J``U7(5L(\43?8(,*(<<5SJM5SLT(
XX(E-*%G$.(56P7(#+(*/.(D#**.-B,1(D)$.>(B.+%&.>(QG,--%.-R(,>(,(<.->#&(*/,*(.&*.->(%&*#(,(G#&*-,G*(#+(
G,--%,'.(@%*/(,(>/%<<.-T(
5``( E-*%G$.( 56S7( #+( */.( D#**.-B,1(D)$.>( B.+%&.>( Q<.-+#-1%&'( <,-*HR( ,>( ,( <.->#&( #*/.-( */,&( */.(
G,--%.-(*/,*(<.-+#-1>(#-()&B.-*,:.>(*#(<.-+#-1(,&H(#+(*/.(G,--%.-^>(#F$%',*%#&>()&B.-(,(G#&*-,G*(
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B.$%".-H( #+( */.( '##B>8( *#( */.( .f*.&*( */,*( >)G/( <.->#&( ,G*>8( .%*/.-( B%-.G*$H( #-( %&B%-.G*$H8( ,*( */.(
G,--%.-^>(-.g).>*(#-()&B.-(*/.(G,--%.-^>(>)<.-"%>%#&(#-(G#&*-#$T(4*(+)-*/.-(>*,*.>(*/,*(,(Q<.-+#-1%&'(
<,-*HR( B#.>( &#*( %&G$)B.( ,&H( <.->#&( */,*( %>( -.*,%&.B8( B%-.G*$H( #-( %&B%-.G*$H8( FH( ,( >/%<<.-8( FH( ,(
B#G)1.&*,-H(>/%<<.-8(FH(*/.(G#&*-#$$%&'(<,-*H(#-(FH(*/.(G#&>%'&..(%&>*.,B(#+(FH(*/.(G,--%.-T(
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%&+#-1,*%#&(+)-&%>/.B(FH(*/.(>/%<<.-T(E-*%G$.(LW(B.,$>(@%*/(>%'&,*)-.T(!$.G*-#&%G(
>%'&,*)-.(%>(&#*(>.<,-,*.$H(B.+%&.BT5`J((
E-*%G$.( O5( B.,$>( @%*/( */.( ."%B.&*%,-H( ",$).( #+( */.( *-,&><#-*( B#G)1.&*( #-(
.$.G*-#&%G(*-,&><#-*(-.G#-BT(4*(<-#"%B.>(*/,*( %*( %>(,$@,H>(>/'A*!1*8'$!."%B.&G.(#+(
*/.( G,--%.-^>( -.G.%<*( #+( */.( '##B>( ,>( B.>G-%F.B( %&( */.( G#&*-,G*( <,-*%G)$,->8( F)*(
<-##+(*#(*/.(G#&*-,-H(FH(*/.(G,--%.-(%&(-.><.G*(#+(,&H(G#&*-,G*(<,-*%G)$,->(%>(&#*(
,B1%>>%F$.( @/.&( */.H( ,-.( %&G$)B.B( %&( ,( &.'#*%,F$.( *-,&><#-*( B#G)1.&*( #-( ,(
&.'#*%,F$.(.$.G*-#&%G(*-,&><#-*(-.G#-B(*/,*(%>(*-,&>+.--.B(*#(,(*/%-B(<,-*H(,G*%&'(
%&('##B(+,%*/T(=/%>(%>(>#()&$.>>(*/.(G#&*-,G*(<,-*%G)$,->(G#&*,%&(,(g),$%+H%&'(G$,)>.(
*/,*( G#1<$%.>( @%*/( */.( -.g)%-.1.&*>( #+( ,-*%G$.( O`T( 4&( >)G/( G,>.8( */.( *-,&><#-*(
B#G)1.&*( #-( .$.G*-#&%G( *-,&><#-*( -.G#-B( B#.>( &#*( G#&>*%*)*.( >/'A*! 1*8'$( #-(
G#&G$)>%".(."%B.&G.(*#(*/.(.f*.&*(*/,*(*/.(B.>G-%<*%#&(#+(*/.('##B>(%>(g),$%+%.B(FH(
*/.(G$,)>.T(=/)>8(*/.(<-#"%>%#&>(#+(G/,<*.-(W(#+(*/.(D#**.-B,1(D)$.>(<-.>.-".(*/.(
-.G.%<*( +)&G*%#&(#+(,(<,<.-(F%$$(#+( $,B%&'( %&(,(&.'#*%,F$.( *-,&><#-*(B#G)1.&*(#-(
.$.G*-#&%G(*-,&><#-*(-.G#-BT((
=#( -.*,%&( */.( G/,-,G*.-( #+( */.( F%$$( #+( $,B%&'( ,>( ,( B#G)1.&*( #+( *%*$.( */.(
D#**.-B,1(D)$.>( B.,$>(@%*/( >H1F#$%G( #-( G#&>*-)G*%".( <#>>.>>%#&( %&( ,-*%G$.>( OU(
,&B(P5T(E-*%G$.(OU(%>(B%>G)>>.B(%&(B.*,%$(%&(*/%>(-.<#-*()&B.-(*/.(/.,B%&'(Qe.$%".-H(
#+( */.( '##B>RT( =/.( %>>).( #+( *-,&>+.-( #+( *%*$.( *#( */.( '##B>( +-#1( *-,&>+.-#-( *#(
*-,&>+.-..( #+( */.( &.'#*%,F$.( B#G)1.&*( #-( .$.G*-#&%G( *-,&><#-*( -.G#-B( %>( &#*(
,BB-.>>.B( FH( */.(D)$.>T( =/.(A&%*.B( Y*,*.>( B.$.',*%#&( #&G.(1.&*%#&.B( */,*( */.(
D)$.>(>/#)$B(&#*(F.(+)-*/.-(G#1<$%G,*.B(,>(*/.( %&>*,&*( %>>).( %>(&#*(,(1,**.-( +#-(
*-,&><#-*( $,@(F)*( +#-( */.( $,@(#+( >,$.8(@/%G/( %>(F.**.-(B.,$*(@%*/()&B.-(&,*%#&,$(
$,@T(((
4&( */.( "%.@( #+( #&.( G#11.&*,*#-( */.(D#**.-B,1(D)$.>( <-#"%B.>( ,&( .fG.$$.&*(
$.',$( +#)&B,*%#&( +#-(B.".$#<1.&*(#+(.$.G*-#&%G(.g)%",$.&*>( *#(F%$$>(#+( $,B%&'8(FH(
$,H%&'(B#@&(1%&%1)1(-.g)%-.1.&*>(,&B(<-#"%B%&'(+-..B#1(,&B(+$.f%F%$%*H(*#(*/.(
%&*.-&,*%#&,$( 1,-%*%1.( G#11)&%*H( *#( B.".$#<( >H>*.1>( +#-( *-,&>+.-( ,&B(
&.'#*%,*%#&>( */,*( ,-.( >)%*.B( *#( */.%-( &..B>T( 0.-*,%&*H( %&( */.( $,@( -.><.G*%&'(
.$.G*-#&%G( G#11.-G.( G,&( F.( ,G/%.".B( FH( <,-*%.>( *#( ,( G,--%,'.( G#&*-,G*(1,:%&'(
*/.($,@(#+(*/.(&.@(G#&".&*%#&(,<<$%G,F$.(*#(*/.(G#&*-,G*(-.',-B$.>>(#+(@/.*/.-(#-(
&#*(*/.(G#&".&*%#&(%*>.$+(.".&*),$$H(.&*.->(%&*#(+#-G.T(5`L((
0#&>%B.-%&'( */.( %&*.-&,*%#&,$( G/,-,G*.-( #+( */.( G#&*-,G*( #+( G,--%,'.( %*( %>(
>)F1%**.B( */,*( */.( ,GG.<*,&G.( #+( */.( D#**.-B,1( D)$.>( @%$$( F.( */.( +%->*( >*.<(
*#@,-B>( /,-1#&%V,*%#&( %&( */.( +%.$B( #+( .$.G*-#&%G( ,$*.-&,*%".>( *#( <,<.-( F%$$>( #+(
$,B%&'T((
                                                
5`J( Y..( AC(e#G( Ek0CTXk9;444k9bTPS8( +##*&#*.( 5OU( ,*( <T( LO(@/.-.( ,( -.+.-.&G.( %>(1,B.( *#( */.(
B.+%&%*%#&(#+(.$.G*-#&%G(>%'&,*)-.(%&(*/.(A&%*.B(C,*%#&>(3#B.$(?,@(#&(!$.G*-#&%G(Y%'&,*)-.>(J``5T(
5`L(Y..((:>/*8(&#*.(XW8(,*(<T(5SLT((
!C*(:!C*)!
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<"S (@CDT@KN+>A+EG@+I>>MJ+
0/,<*.-( X( #+( */.( D#**.-B,1( D)$.>( B.,$>( @%*/( B.$%".-H( #+( '##B>T( =/.( 1#>*(
G#&*-#".->%,$( <-#"%>%#&( %&( */%>( G/,<*.-( /,>( F..&( ,-*%G$.( OU( @/%G/( B.,$>( @%*/(
B.$%".-H( @/.&( ,( &.'#*%,F$.( *-,&><#-*( B#G)1.&*( #-( &.'#*%,F$.( .$.G*-#&%G(
*-,&><#-*(-.G#-B(%>(%>>).B(FH(*/.(G,--%.-T(b)->),&*(*#(,-*%G$.(OU6J7(*/.(G,--%.-(G,&(
%>>).( ,( &.'#*%,F$.( *-,&><#-*( B#G)1.&*( ,&B( /,>( */.( -%'/*( *#( B.$%".-( */.( '##B>(
@%*/#)*( >)--.&B.-( #+( */,*( B#G)1.&*( #-( ,&( .g)%",$.&*( .$.G*-#&%G( -.G#-BT( =/.(
#FI.G*( #+( */%>( <-#"%>%#&( %>( *#( >#$".( */.( <-,G*%G,$( <-#F$.1>( +,G.B( FH( G,--%.->( %&(
>%*),*%#&>(@/.-.(*/.(G,-'#(#@&.-(*)-&>()<(@%*/#)*(*/.(-.g)%>%*.(B#G)1.&*,*%#&8(
#-(B#.>(&#*(,<<.,-(,*(,$$T((
=/.( G-%*%G>( #+( */%>( <-#"%>%#&( /,".( <#%&*.B( #)*( */,*( */.( %&*.&B.B( -.1.BH(
)&B.-1%&.>( */.( +)&G*%#&(#+( ,(&.'#*%,F$.( *-,&><#-*(B#G)1.&*( ,>( ,(B#G)1.&*(#+(
*%*$.T(=/.(>H>*.1(.&"%>,'.B( %&( */%>(<-#"%>%#&(,$$#@>(G,--%.->( *#( >..:(,$*.-&,*%".(
B.$%".-H( %&>*-)G*%#&>( +-#1( */.( #-%'%&,$( >/%<<.-( #-( */.( B#G)1.&*,-H( >/%<<.-(
*/.-.FH(-.1#"%&'(*/.(-.g)%-.1.&*(*#(B.$%".-(#&(*/.(<-#B)G*%#&(#+(,(F%$$(#+($,B%&'T((
e)-%&'( */.(0#11%>>%#&(>.>>%#&( */.(E)>*-,$%,&(B.$.',*%#&(,$#&'(@%*/( >.".-,$(
#*/.-(B.$.',*%#&>(>.".-.$H(G-%*%G%>.B(,-*%G$.(OU6J76,7(.f<-.>>%&'(*/.("%.@(*/,*(*/.(
<-#"%>%#&(@%$$(%&G-.,>.(*/.(-%>:(#+(+-,)B(@/%G/(@%$$(%1<,G*(F,&:>(,&B(#*/.->(*/,*(
-.$H(#&( */.(>.G)-%*H(#++.-.B(FH(&.'#*%,F$.( *-,&><#-*(B#G)1.&*>T(=/.(E)>*-,$%,&(
B.$.',*%#&(,$>#(G-%*%G%>.B( */.(>*,*)*#-H( %&B.1&%*H( %&(,-*%G$.(OU6J76G7(.f<-.>>%&'(
G#&G.-&(*/,*(%*(@%$$(G-.,*.(<-#F$.1>(+#-(G,-'#(%&>)-.->T(=/.(B.$.',*%#&(@.&*(#&(*#(
.f<$,%&(*/,*(%&(G,>.(#+(,(04Z(6G#>*8(%&>)-,&G.(,&B(+-.%'/*7(>/%<1.&*8(%&>)-,&G.(%>(
,--,&'.B(FH( */.(>.$$.-(,&B( */.(<#$%GH( %>(,>>%'&.B( *#( */.(F)H.-(@/.&( */.(-%>:(#+(
>/%<1.&*( %>( *-,&>+.--.BT( 4+( */.( >.$$.-( )&@%**%&'$H( <-#"%B.>( ,&( %&B.1&%*H( *#( */.(
G,--%.-( FH( <-#"%B%&'( ,$*.-&,*%".( B.$%".-H( %&>*-)G*%#&>8( %*( @%$$( %1<,G*( #&( ,&H(
-.G#".-H(,G*%#&(*/.(%&>)-.-(1%'/*(/,".(/,B(,',%&>*(*/.(G,--%.-T(=/%>(@%$$(-.>)$*(%&(
*/.( $#>>( #+( #&.( ,".&).( +#-( G,-'#( G$,%1,&*>( -.G#".-%&'( +#-( 1%>B.$%".-HT( =/.(
B.$.',*%#&( @.&*( +)-*/.-( *#( >*,*.( */,*( */.( G#1F%&.B( -.>)$*( #+( <,-,'-,</( J8(
>)F<,-,'-,</>( 6,7M6G7( #+( ,-*%G$.( OU( @%$$( F.( >)G/( */,*( ,( G,--%.-( @/#( >..:>(
,$*.-&,*%".(B.$%".-H(%&>*-)G*%#&>(+-#1(,(>/%<<.-(#-(B#G)1.&*,-H(>/%<<.-(@%$$(F.(
-.$%.".B(#+($%,F%$%*H(*#(*/.(/#$B.-T(i.*(*/.(>/%<<.-(/,>(*#('%".(,&(%&B.1&%*H(*#(*/.(
G,--%.-8(,(<,-*H(@/#(/,>(&#($%,F%$%*HT5`O(
4&( -.><#&>.( *#( */.>.( G-%*%G%>1>8( */.( e)*G/( B.$.',*%#&( .1</,>%V.B( */,*( */.(
-.'%1.()&B.-(,-*%G$.(OU(%>(,%1.B(,*(-.B)G%&'(#-(.$%1%&,*%&'(*/.(,F)>.>(G,)>.B(FH(
+-,)B)$.&*( <-,G*%G.>( */,*( .f%>*( )&B.-( */.( G)--.&*( >H>*.1( >)G/( ,>8( %>>)%&'( #+(
1)$*%<$.( F%$$>( #+( $,B%&'8( +#-'.-H( #+( F%$$>( #+( $,B%&'( ,&B( */.( G#&*%&).B( G%-G)$,*%#&(
,&B( >,$.( #+( F%$$>( #+( $,B%&'( .".&( +#$$#@%&'( B.$%".-HT( =/.( &.@( -.'%1.( >.*>( )<( ,(
>H>*.1(,%1.B(,*(-.1#"%&'(-%>:(+#-(F,&:.->(FH(-.>*#-%&'(*/.(%&*.'-%*H(#+(*/.(F%$$(#+(
$,B%&'( >H>*.18( @/%G/8( /#@.".-8( 1,H( -.g)%-.( >#1.( G/,&'.( %&( */.( G)--.&*(
<-,G*%G.>( #+( F,&:>( ,&B( G#11#B%*H( *-,B.->T( Z)-*/.-1#-.8( */.( &.@( -.'%1.( @%$$(
                                                
5`O(Y..(0#11.&*>(-.G.%".B(+-#1(E)>*-,$%,8!(:>/*8(&#*.(UL8(<,-,T(P`(,*(<T5`T(
!! ! 79!E,*):*+'.9!.1!+#$!?.++$/4*A!?:)$(!
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<-#"%B.( -.$%.+( *#( G#&>%'&..>( FH( B-,@%&'( ,&( .&B( *#( */.( .f<.&>%".( ,&B( >$#@(
<-#G.>>(#+(#F*,%&%&'($.**.->(#+(%&B.1&%*H(,&B(F,&:('),-,&*..>T(((
4*( @,>( #F>.-".B( */,*( B)-%&'( */.( 0#11%>>%#&( >.>>%#&( /,$+( #+( */.( 9#-:%&'(
;-#)<(@,&*.B(*#(B.$.*.(*/.(*.f*(#+(,-*%G$.(OU6J7(@/%$.(*/.(#*/.-(/,$+(<-.+.--.B(%*>(
-.*.&*%#&T( =/.( 0/,%-1,&( .f<$,%&.B( */,*( %&( >)G/( ,( G,>.8( %*( %>( */.( <-,G*%G.( #+( */.(
0#11%>>%#&( *#( -.*,%&( */.( *.f*T( C.".-*/.$.>>8( ,( >1,$$( B-,+*%&'( '-#)<( @,>(
.>*,F$%>/.B(*#(G#1.()<(@%*/(,(-."%>.B(G#1<-#1%>.(*.f*(F)*(.".&(*/.&(*/.(G-%*%G>(
-.1,%&.B()&>,*%>+%.BT(E+*.-( */.( -."%>%#&8( */.( +%&,$( *.f*(#+( ,-*%G$.(OU6J7(<-#"%B.>(
*@#(",-%,&*>(#+(&.'#*%,F$.(*-,&><#-*(B#G)1.&*>T([&.(%>(*-)$H(&.'#*%,F$.(,&B(*/.(
#*/.-(%>(>,%B(*#(F.(&.'#*%,F$.(F)*(%&(+,G*(%>(&#*8(F.G,)>.(%*(@%$$(G#&*,%&(,(>*,*.1.&*(
*#( */.( .++.G*( */,*( */.( '##B>( G,&( F.( B.$%".-.B( @%*/#)*( */.( >)--.&B.-( #+( */.(
&.'#*%,F$.(B#G)1.&*T5`P(
4*( @%$$( F.( -.G,$$.B( */,*( */.( F%$$( #+( $,B%&'( @/%G/( ."#$".B( +-#1( */.( -.'%>*.-(
1,%&*,%&.B(#&(F#,-B(>/%<>(@,>(%&(%*>(.,-$H(B,H>(,(&#&M&.'#*%,F$.(B#G)1.&*T(9%*/(
*/.('-#@*/(%&(%&*.-&,*%#&,$(>.,(F#-&.(*-,B.8( %&G-.,>.(%&(G#1<$.f%*H(#+(F)>%&.>>8(
G#&G.-&( +#-( ><..B( ,&B( */.( &..B( +#-( *-,&>+.--%&'( <-#<.-*H( %&( */.( '##B>( F.+#-.(
*/.H(,--%".B(,*(B.>*%&,*%#&(',".(-%>.(*#(*/.(<-,G*%G.(#+(*-,&>+.--%&'(#@&.->/%<(#+(
'##B>( FH( .&B#->%&'( */.( F%$$( #+( $,B%&'( *#( */.( F)H.-T( =/)>8( */.( &.'#*%,F$.( F%$$( #+(
$,B%&'(G,1.(%&*#(.f%>*.&G.(@/%G/(FH(*/.(5W*/(G.&*)-H(F.G,1.(,(@.$$(.>*,F$%>/.B(
1.-G,&*%$.( <-,G*%G.T5`S( 4&( G#&*.1<#-,-H( *%1.>( ,( &.'#*%,F$.( B#G)1.&*( .&>)-.>(
*/,*( */.( >.$$.-( 1,H( -.G.%".( +-#1( */.( G,--%.-( ,( B#G)1.&*( QG#&*-#$$%&'( */.(
B%><#>%*%#&( #+( */.( '##B>R8( @/%G/( %>( &#@( %&G#-<#-,*.B( %&( ,-*%G$.( PW6J7( #+( */.(
A&%*.B( C,*%#&>( 0#&".&*%#&( #&( 0#&*-,G*>( +#-( */.( 4&*.-&,*%#&,$( Y,$.( #+( ;##B>(
604Y;75`UT(0$,)>.(EW(#+(*/.(4C0[=!D3Y(J```(,$>#(-.g)%-.>(*/.(>.$$.-(*#(<-#"%B.(
*/.(F)H.-(@%*/(,(F%$$(#+($,B%&'(#-(,(>.,@,H(F%$$(,>(<-##+(#+(B.$%".-H(@/.&(,(>,$.(%>(
G#&G$)B.B()&B.-(,(0ZD(6G#>*(,&B(+-.%'/*7(#-(,(04Z(G#&*-,G*T5`W(K#@.".-8(E-*%G$.(
OU6J7(#+(*/.(D#**.-B,1(D)$.>(B%".-'.>(+-#1(*/.(G.&*)-%.>(#$B(1.-G,&*%$.(<-,G*%G.(
FH(<-#"%B%&'(*/.(G,--%.-(@%*/(*/.(-%'/*(*#(B.$%".-('##B>(@%*/#)*(>)--.&B.-(#+(*/.(
&.'#*%,F$.(*-,&><#-*(B#G)1.&*(#-(,&(.g)%",$.&*(.$.G*-#&%G(-.G#-BT((
<"U &DIGEJ+>A+EG@+=>FEK>CCDFI+?BKEN+
0/,<*.-(5`(#+(*/.(D#**.-B,1(D)$.>(B.,$>(@%*/(-%'/*>(#+(*/.(G#&*-#$$%&'(<,-*HT(
=/.(.f%>*%&'(1,-%*%1.( G#&".&*%#&>(/,".(&#(<-#"%>%#&>(B.,$%&'(@%*/( G#&*-#$$%&'(
<,-*%.>(#-( */.( G#&G.<*(#+( */.( -%'/*( #+( G#&*-#$T(=/.(<-.>.&*( $,@( %>( */)>( +#)&B( %&(
B#1.>*%G( $,@8( ,&B( 1,H( */.-.+#-.( F.( >#1.@/,*( B%++.-.&*( %&( .".-H( I)-%>B%G*%#&(
                                                
5`P(Y..(AC04=DE?(O5>*(0#11%>>%#&(Y.>>%#&(D.<#-*8(EkSLk5U8(,*(<T(L5T(
5`S(Y..((:>/*8(&#*.(PW(,*(<T(PT(
5`U(E-*%G$.(PW6J7(#+(04Y;(<-#"%B.>( */,*( Q4+( */.(G#&*-,G*( %&"#$".>(G,--%,'.(#+( */.('##B>8( */.(>.$$.-(
1,H(B%><,*G/(*/.('##B>(#&(*.-1>(@/.-.FH(*/.('##B>8(#-(B#G)1.&*>(G#&*-#$$%&'(*/.%-(B%><#>%*%#&8(
@%$$(&#*(F.(/,&B.B(#".-(*#(*/.(F)H.-(.fG.<*(,',%&>*(<,H1.&*(#+(*/.(<-%G.TR(
5`W( Y..( 400( 4C0[=!D3Y( J```8( i.,-F##:( #+( */.( A&%*.B( C,*%#&>( 0#11%>>%#&( #&( 4&*.-&,*%#&,$(
=-,B.(?,@8(J```8("#$T(rrr4(,*(<TS`PT(
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,$*/#)'/( */.( F-#,B( <-%&G%<$.>( ,-.( %&( +,G*( +,%-$H( )&%+#-1T( =/.( B-,+*.->( #+( */.(
D#**.-B,1(D)$.>(>)F1%*(*/,*(*/.(&.@(%&>*-)1.&*(@%$$(&#*(*.&B(*#(G/,&'.(.f%>*%&'(
$,@(#&( */%>( >)FI.G*( %&( ,&H( >%'&%+%G,&*(@,H8( F)*(@%$$( %&>*.,B(<-#"%B.( ,( >#$%B( ,&B(
)&%+#-1( $.',$( F,>%>( +#-( %>>).>( */,*( /,".( %&( 1,&H( $.',$( >H>*.1>( F..&( $.+*( *#(
)&<-.B%G*,F$.(<-,G*%G.>8(<,-*%G)$,-$H(@/.&(*/.-.(%>(&#(&.'#*%,F$.(F%$$(#+($,B%&'(%&(
*/.( *-,&>,G*%#&T( =/.( -.$.",&*( <-#"%>%#&>( #&( */.( -%'/*( #+( G#&*-#$( >.-".( *#( +%$$( ,(
$,G)&,( %&( */.( $,@( #+(1,&H( I)-%>B%G*%#&>( */.-.FH( /,-1#&%V%&'( ,&B(1#B.-&%V%&'(
*/.(%&*.-&,*%#&,$( $,@(%&(*/%>( +%.$BT(a.G,)>.(*/.>.(<-#"%>%#&>(,-.(1#>*( %1<#-*,&*(
@/.&( */.( G,--%.-( B#.>( &#*( %>>).( ,( </H>%G,$( <%.G.( #+( <,<.-( g),$%+H%&'( ,>( ,(
&.'#*%,F$.(F%$$(#+($,B%&'8(@/%G/(%>(.f,G*$H(*/.(>%*),*%#&(%&(,&(.$.G*-#&%G(G#11.-G.(
*-,&>,G*%#&8( */%>( G/,<*.-( G#&>*%*)*.>( ,&( %1<#-*,&*( <,-*( #+( */.( D)$.>^( %&B%-.G*(
+,G%$%*,*%#&(#+(.$.G*-#&%G(G#11.-G.T5`X(
<"V :DFBF=DBC+CDODEJ+>A+CDBHDCDEN+
=/.(<-%1,-H(<)-<#>.(+#-(*/.(%&G$)>%#&(#+($%1%*,*%#&(#+($%,F%$%*H(#+(*/.(G,--%.-(%&(
*/.( D#**.-B,1( D)$.>( ,&B( %&( #*/.-( *-,&><#-*( G#&".&*%#&>( %>( *#( -.')$,*.( */.(
-.$,*%#&>/%<(F.*@..&(*@#(G#11.-G%,$(<,-*%.>(%&(#-B.-(*#(.&*%*$.(.,G/(#+(*/.1(*#(
#F*,%&(,(F.&.+%*T(9%*/#)*(*/%>(F.&.+%*(#+(,($%1%*,*%#&(#&($%,F%$%*H8(*/.(G,--%.-(@#)$B(
F.(+)$$H( $%,F$.(+#-(,$$( $#>>(#-(B,1,'.8(,&B(@/.-.(>)G/('##B>(@.-.(%&(G#&*,%&.->8(
*/.(G,--%.-(@#)$B(/,".(&#(:&#@$.B'.(-.',-B%&'(*/.%-(G#&*.&*>8( */)>(<#*.&*%,$$H(
.f<#>%&'(%*>.$+(*#(".-H(/%'/(,&B()&.f<.G*.B(-%>:>T(D,*/.-(*/,&(F.,-%&'(.f<.&>%".(
%&>)-,&G.( G#>*>8( ,&B( %&(#-B.-( *#( >/,-.( */.(F)-B.&(#+( */,*(<#*.&*%,$$H( ".-H(/%'/(
-%>:8(*/.(G,--%.-(@#)$B(/,".(*#(,<<#-*%#&(%*(*#(.".-H(>/%<<.-(*/-#)'/(,&(%&G-.,>.(
%&( +-.%'/*( -,*.>T( aH( ,$$#@%&'( +#-( ,( $%1%*,*%#&( #+( */.( G,--%.-^>( $%,F%$%*H8( */%>(
,$$#G,*%#&(#+( -%>:( ,$$#@>( */.( G#>*>( *#(F#*/( >/%<<.->( ,&B( G,--%.->( *#(F.( -.B)G.BT(
=/.(*-,B.M#++(%>(*/,*(*/.-.(%>(&#(+)$$(G#1<.&>,*%#&(+#-(/%'/M$.".$($#>>.>T((
=/.( ,%1( #+( ,&( ,<<-#<-%,*.( $%1%*,*%#&( #&( $%,F%$%*H( @#)$B( -.B)G.( */.( $.".$( #+(
-.G#".-H( +#-( >#1.( G$,%1>( *#( */.( $%1%*,*%#&( ,1#)&*8( F)*( %*( @#)$B( &#*( $%1%*( *##(
1,&H( G$,%1>T( =/.( #<*%1,$( $%1%*,*%#&( $.".$( @#)$B( F.( /%'/( .&#)'/( *#( <-#"%B.(
G,--%.->(@%*/(,&(%&G.&*%".(*#(*,:.(<-#<.-(G,-.(#+(*/.('##B>8(F)*($#@(.&#)'/(*#(G)*(
#++( .fG.>>%".( G$,%1>8( H.*( <-#"%B.( +#-( ,( <-#<.-( ,$$#G,*%#&( #+( -%>:( F.*@..&( */.(
G#11.-G%,$(<,-*%.>T(3,&H(B.$.',*%#&>(@/%$.(.f<-.>>%&'( $%1%*,*%#&(#+( $%,F%$%*H( *#(
F.( .>>.&*%,$$H( ,( 1,**.-( #+( <)F$%G( <#$%GH( ,$$)B.B( *#( */.( Q+%&,$( @#-BR( #+( */.(
%$$)>*-%#)>(?#-B(e.&&%&'(@/#(1,B.(>)G/(,(>*,*.1.&*(%&(*/.(#+*MG%*.B(G,>.(#+("#$!
C/*A)$0!F../$55`H(4&(*/,*(G,>.(/.(/.$B(%&(-.+.-.&G.(*#(,(>/%<#@&.-^>(-%'/*(*#($%1%*(
/%>($%,F%$%*H(*/,*(Q*/.-.(%>(&#*(1)G/(I)>*%G.(%&(*/%>(-)$._(F)*($%1%*,*%#&(#+($%,F%$%*H(%>(
&#*(,(1,**.-(#+(I)>*%G.8(%*(%>(,(-)$.(#+(<)F$%G(<#$%GH(@/%G/(/,>(%*>(#-%'%&(%&(/%>*#-H(
,&B(%*>(I)>*%+%G,*%#&(%&(G#&".&%.&G.RT(
A&$%:.(*/.($,&'),'.()>.B(%&(,-*%G$.(S(#+(*/.(K,1F)-'(D)$.>8(*/.(@#-B%&'()&B.-(
,-*%G$.(PX(657(#+(*/.(D#**.-B,1(D)$.>(%&G$)B.>(Q*/.(G,--%.-^>($%,F%$%*H(+#-(F-.,G/.>(
#+( %*>( #F$%',*%#&>( )&B.-( */%>( G#&".&*%#&RT( =/.( $%1%*,*%#&( #+( $%,F%$%*H( %>( */)>( &#*(
                                                
5`X(Y..8((:>/*8(&#*.(WO(,*(<T(JSJMJSLT(
55`(p5XSL(q(J(?$#HB^>(D.<T(OJX(
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-.>*-%G*.B( *#( $#>>( #+( #-( B,1,'.( *#( '##B>( #-( B.$,H( %&( B.$%".-H( F)*( *#( ,$$( #*/.-(
F-.,G/.>( */,*( G,&( F.( .&"%>,'.B( )&B.-( */.( D)$.>T( =/.( E)>*-,$%,&( B.$.',*%#&(
B)-%&'(*/.(B-,+*%&'(<-#G.>>(.f<-.>>.B(G#&G.-&>(@%*/(-.',-B(*#(*/.(&.@(@#-B%&'(
G#&>%B.-%&'( %*( *#(F.(,(>%'&%+%G,&*(G/,&'.(G#1<,-.B( *#( */.(.f%>*%&'( %&*.-&,*%#&,$(
$,@T(Y%&G.(>)G/(@#-B%&'(@%$$(G#".-(,G*%#&>(%&(*#-*(,',%&>*(*/.(G,--%.-8(*/%>(1%'/*(
B%>,B",&*,'.(*/.(>/%<<.->T(4*(@,>(.f<$,%&.B(*/-#)'/(,&(.f,1<$.(*/,*(%+(,(G,--%.-(
&.'$%'.&*$H( <-#"%B.B( */.( @-#&'( B#G)1.&*>( *#( G)>*#1>( ,&B8( ,>( ,( -.>)$*8( */.(
>/%<<.-(%&G)--.B(,(/.,"H(+%&.(#-(#*/.-(<.&,$*H8(*/.(G,--%.-(@#)$B(>*%$$(F.(G#".-.B(
FH(,($%1%*.B($%,F%$%*H8(.".&(*/#)'/(*/.-.(1,H(/,".(F..&(&#($#>>(#-(B,1,'.(*#(*/.(
'##B>T555( =/.( &.@( @#-B%&'( @%$$( ,$>#( ,$$#@( */.( G,--%.-( *#( .&I#H( $%1%*,*%#&( #+(
$%,F%$%*H(@%*/( -.><.G*( *#(1%>B.$%".-.B('##B>(@/%G/(,-.( G#&>%B.-.B(,>( Q$#>*R( ,&B(
,"#%B(",-%.B(%&*.-<-.*,*%#&(#+(G#)-*>(%&(B%++.-.&*(I)-%>B%G*%#&>(@/.-.(*/.(G,--%.-(
%>(>#1.*%1.>(>)FI.G*.B(*#()&$%1%*.B($%,F%$%*HT(E$>#()&B.-(*/.(&.@(@#-B%&'(@/.-.(
,(G,--%.-(%>>).>(,(*-,&><#-*(B#G)1.&*(@%*/#)*(g),$%+H%&'(*/.(%&+#-1,*%#&(@/%G/(
/.(:&#@>(%>( %&G#--.G*55J(/.(>*%$$(G,&($%1%*(/%>( $%,F%$%*HT(=/.(G,--%.-(G,&8(/#@.".-8(
$#>.(*/.(-%'/*(*#($%1%*(<)->),&*(*#(,-*%G$.(S5(#+(*/.(B-,+*(G#&".&*%#&T(
4*(%>(&#*.@#-*/H(*/,*(*/.(B),$(>H>*.1(#+($%1%*,*%#&(%>(-.*,%&.B(%&(*/.(%&*.-.>*>(
#+( #@&.->( #+( /%'/( ",$).8( $%'/*(@.%'/*( G,-'#T( !".&( */#)'/( */.( D#**.-B,1(D)$.>(
-.*,%&( */.(K,1F)-'(D)$.>(@#-B%&'(#+(<,G:,'.>(#-(>/%<<%&'()&%*>8( %*( %>(B#)F*+)$(
@/.*/.-( %*( <)*>( *#( -.>*( */.( G#&*-#".->H( -.',-B%&'( */.( )>.( #+( */.( </-,>.( Q,>(
<,G:.B( %&( #-( #&( >)G/( ,-*%G$.( #+( *-,&><#-*( #-( "./%G$.RT( =/%>( @,>( */.( >)FI.G*( #+(
.f*.&>%".( B%>G)>>%#&( %&( */.( E)>*-,$%,&( G,>.( #+( E)! 3/$8.! L7:(+/*)'*O! <+0! %+4H! "T!
F$4'+$//*9$*9! 6#'>>'9&! 2.A>*9055LT( 4&( */%>( G,>.( E$$>#<( \T( .f<-.>>.B( ,( >*-#&'(
#<%&%#&( %&(.5'+$/( #&( */.(1.,&%&'(#+( */.(@#-B>( Q#-()&%*R!,>(G#&*,%&.B( %&(E-*%G$.(
O6P76G7(#+(=/.(K,').MN%>FH(D)$.>T(K.(@,>(#+(*/.("%.@(*/,*(*/.(@#-B>(Q#-()&%*>R(
@,>( %&*.&B.B( *#( G#".-( ,-*%G$.>( >)G/( ,>( G,->( #-( F#%$.->( @/%G/( @.-.( G,<,F$.( #+(
F.%&'( G,--%.B( @%*/#)*( <,G:,'%&'( */)>( -.I.G*%&'( */.( #*/.-( >G/##$( #+( */#)'/*(
,GG#-B%&'(*#(@/%G/(*/.(.f<-.>>%#&(Q#-()&%*>R(@,>(%&>.-*.B(*#(G#".-(F)$:(G,-'#(FH(
-.+.-.&G.( *#( +-.%'/*( )&%*( ,>( %&( */.( AY( 0[;YET55O( 9/.*/.-( */.( ,BB%*%#&( #+( */.(
@#-B>(Q>/%<<%&'()&%*R(G$,-%+%.>(*/.(%>>).(%>(H.*(*#(F.(I)B%G%,$$H(G#&+%-1.BT55P(
E-*%G$.( S`( #+( */.( D#**.-B,1(D)$.>8(@/%G/( %>( >%1%$,-( *#( ,-*%G$.( S6576F7( #+( */.(
K,1F)-'(D)$.>(<-#"%B.>(+#-($%1%*>(#+($%,F%$%*H(@%*/(-.><.G*(*#(B.$,H(%&(*/.(,1#)&*(
.g)%",$.&*(*#(*@#(,&B(,(#&.M/,$+(*%1.>(*/.(+-.%'/*(<,H,F$.(#&(*/.('##B>(B.$,H.B(
,&B( %&( -.><.G*( #+( *#*,$( $#>>( #+( */.( '##B>( G#&G.-&.BT55S( =/%>( ,1#)&*( %>( &#*( *#(
.fG..B(*/.( $%1%*(.>*,F$%>/.B(<)->),&*(*#(,-*%G$.(PX657T(E-*%G$.(S`(G#&*-,>*>(@%*/(
                                                
555(0#11.&*>(-.G.%".B(+-#1(E)>*-,$%,8!(:>/*8(&#*.(UL8(<,-,(PS(,*(<T55T(
55J(Y..(D#**.-B,1(D)$.>8(,-*%G$.(O`657T((
55L(pJ``Oq(J(?$#HB>(D.<(PLUT(
55O( =/.( ,)*/#-( %>( */,&:+)$( *#( \)B'.( \,1.>(E$$>#<( +#-( .f<$,%&%&'( */%>( <#>%*%#&( B)-%&'( ,( <.->#&,$(
B%>G#)->.(@%*/(*/.(,)*/#-(@/%$.(*/.(\)B'.(@,>(*.,G/%&'(,*(*/.(9#-$B(3,-%*%1.(A&%".->%*HT((
55P(Y..(j#+%(3F%,/8(Q=/.($%,F%$%*H(,&B($%1%*,*%#&(#+($%,F%$%*H(-.'%1.R8(034(i.,-F##:d(J``UMJ``W(,*(
<T(JXUT(
55S(=/%>(<-#"%>%#&(%>(>%1%$,-(*#(*/.(,-*%G$.(S6576F7(#+(*/.(K,1F)-'(D)$.>T(
!C*(:!C*)!
!
!
!
 
 38 
*/.(<-#"%>%#&( %&( */.(K,1F)-'(D)$.>(@/%G/(<-#"%B.>( */,*( %&(&#( G,>.( >/#)$B( */.(
$%,F%$%*H(+#-(B.$,H(.fG..B(*/.(*#*,$(+-%'/*(<,H,F$.()&B.-(*/.(G#&*-,G*(#+(G,--%,'.(#+(
'##B>(FH(>.,T(A&B.-(*/.(B-,+*(G#&".&*%#&(*/.(*#*,$( +-.%'/*(<,H,F$.( %>(#1%**.B(%&(
+,"#)-(#+(*/.($%1%*(,>(>.*()&B.-(,-*%G$.(PX657('H$HI(%&(-.><.G*(#+(*/.(*#*,$($#>>(#+(*/.(
'##B>T( EGG#-B%&'( *#( #&.( B.$.',*%#&8( ,-*%G$.( S`( 1,H( >..1( 1#-.( +,"#)-,F$.( *#(
G,-'#( %&*.-.>*>( %&( *.-1>( #+( >*-%:%&'( */.( -.g)%>%*.( F,$,&G.( +#-( */.( %&G$)>%#&( #+(
<-#"%>%#&>(#&($%1%*,*%#&(#+($%,F%$%*HT(55U(=/.(B-,+*(G#&".&*%#&(*/)>(<-#"%B.>(1#-.(
G$,-%*H(#&(*/.(>)FI.G*T(
=/%-B( <,-*%.>( .&','.B( FH( */.( G,--%.-( %&( */.( <.-+#-1,&G.( #+( */.( G#&*-,G*( #+(
G,--%,'.(F.%&'(.&*%*$.B(*#(*/.(B.+.&G.>(,&B($%1%*>(#+($%,F%$%*H8(*/.(B-,+*(G#&".&*%#&(
+#$$#@>(*/.(<-%&G%<$.>( $,%B(B#@&(%&(,-*%G$.(O(5'(( 6J7(#+(*/.(K,').MN%>FH(D)$.>(,>(
@.$$(,>(,-*%G$.(U(#+(*/.(K,1F)-'(D)$.>(F)*(*/.(@#-B%&'()>.B(%>(B%++.-.&*_(,*(*/.(
>,1.(*%1.( */.(1)$*%1#B,$(G/,-,G*.-(#+( */.(B-,+*(G#&".&*%#&( %>( -.*,%&.BT(E-*%G$.(
5W( <-#"%B.>( */,*( ,( Q1,-%*%1.( <.-+#-1%&'( <,-*HR+ %>( .&*%*$.B( *#( */.( G,--%.-^>(
B.+.&G.>( ,&B( $%1%*>( #+( $%,F%$%*H( <-#"%B.B( +#-( )&B.-( */.( G#&".&*%#&( @%*/( */.(
&.G.>>,-H( g),$%+%G,*%#&>T( e.*,%$.B( <-#"%>%#&>( ,-.( %&G$)B.B( -.',-B%&'( */.(
G%-G)1>*,&G.>( )&B.-( @/%G/( */.( #F$%',*%#&>( #+( */.( 1,-%*%1.( <.-+#-1%&'( <,-*H(
@#)$B( F.( ,>>)1.B( FH( */.( G,--%.-( ,-.( B%>G)>>.B( )&B.-( */.( /.,B%&'( QK%1,$,H,(
G$,)>.>R(%&(*/%>(-.<#-*T(
?%1%*>(#+($%,F%$%*H(,-.('.&.-,$$H(B%>G)>>.B(,*(*/.(.&B(#+(*/.(B%<$#1,*%G(<-#G.>>T(
e)-%&'( */.( $,>*( */-..( >.>>%#&>( #+( */.( 9#-:%&'( ;-#)<( */.-.( @,>( G#&>%B.-,F$.(
.++#-*(.f<.&B.B(FH(B.$.',*%#&>(*#(-.,G/(,(G#1<-#1%>.(+%')-.(#&($%1%*>(#+($%,F%$%*HT(
=/.( D#**.-B,1( D)$.>( <-#<#>.( ,( <,G:,'.MF,>.B( ,&B( @.%'/*MF,>.B( $%1%*,*%#&(
>H>*.155W8(,>(<-#"%B.B()&B.-(*/.(K,').MN%>FH(,&B(K,1F)-'(D)$.>T((
=/.( 9#-:%&'( ;-#)<8( %&( G#&>%B.-%&'( */.( $%1%*,*%#&( #+( $%,F%$%*H( <-#"%>%#&(
-."%.@.B( */.( /%>*#-%G,$( ,&B( G#11.-G%,$( %>>).>( ,$#&'( @%*/( G.-*,%&( ,BB%*%#&,$(
+,G*#->( %&( */.(<-#G.>>(#+( G/##>%&'(,&(,<<-#<-%,*.( $.".$( +#-( */.( $%1%*,*%#&(#+( */.(
G,--%.-^>($%,F%$%*HT(e)-%&'(*/.(*@.&*%.*/(>.>>%#&(*/.(9#-:%&'(;-#)<(<-#G..B.B(*#(
G#&>%B.-(*/.(*.f*(#&($%1%*>(#+($%,F%$%*H55XT(=/.(9#-:%&'(;-#)<(@,>(-.1%&B.B(*/,*(
,&H( B.G%>%#&( #&( */.( $%1%*>( #+( $%,F%$%*H( @,>( *#( F.( *-.,*.B( ,>( ,&( .$.1.&*( #+( */.(
#".-,$$(F,$,&G.(%&(*/.($%,F%$%*H(-.'%1.(<-#"%B.B(%&(*/.(B-,+*(G#&".&*%#&T5J`(=/.-.(
@,>( >)<<#-*( +-#1( ,( &)1F.-( #+( B.$.',*%#&>( +#-( */.( >)''.>*%#&( 1,B.( FH( */.(
B.$.',*%#&(#+(*/.(A&%*.B(Y*,*.>(*/,*(*/.(G#&>%B.-,*%#&(#+(*/.($%1%*(#+(*/.(G,--%.-^>(
$%,F%$%*H( >/#)$B( &#*( F.( B%>>#G%,*.B( +-#1( G.-*,%&( #*/.-( <-#"%>%#&>( %&( */.( B-,+*(
G#&".&*%#&8( %&G$)B%&'d( */.( ><.G%,$( ,1.&B1.&*( <-#G.B)-.( +#-( */.( $.".$( #+( */.(
$%1%*,*%#&(#&( */.( G,--%.-^>( $%,F%$%*H5J5_( */.(&)1F.-(#+( G#)&*-%.>( -.g)%-.B( +#-( */.(
                                                
55U(Y..((:>/*8(&#*.(55P(,*(<TJXWT((
55W(Y..(D#**.-B,1(D)$.>8(,-*%G$.(PXT(
55X(G5'4T(
5J`(Y..(QD.<#-*(#+(9#-:%&'(;-#)<(444(6=-,&><#-*(?,@7(#&(*/.(@#-:(#+(%*>(.%'/*..&*/(>.>>%#&R8(AC(
e#G(Ek0CTXkS5S8(<,-,T(5U5T(
5J5( Y..( Ek0CTXk9;T444k9b5`58( B-,+*( ,-*%G$.( XX8( B.$.*.B( B)-%&'( */.( *@.&*H( +%->*( >.>>%#&( #+(
9#-:%&'(;-#)<(444T((
!! ! 79!E,*):*+'.9!.1!+#$!?.++$/4*A!?:)$(!
! ! "#/.:&#!2/'+'8*)!79*)0('(!
!
!
!
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G#&".&*%#&( *#(.&*.-( %&*#( +#-G.5JJ_( */.(<-#"%>%#&>(,$$#@%&'( +#-( */.(,<<$%G,*%#&(#+(
#*/.-( %&*.-&,*%#&,$( *-.,*%.>( ,&B( #+( B#1.>*%G( $,@( *#( '#".-&( */.( $%,F%$%*H( #+( */.(
G,--%.-(%&(G,>.(#+($#G,$%V.B(B,1,'.5JL(,&B(*/.(><.G%,$(-)$.(+#-(&#&M$#G,$%V.B($#>>(
#-(B,1,'.(@/%G/(@,>($,*.-(B.$.*.B(,>(<,-*(#+(*/.(G#1<-#1%>.T(=/.("%.@(@,>(,$>#(
.f<-.>>.B(*/,*(#*/.-(%>>).>(@%*/(-.><.G*(*#(*/.(#".-,$$(F,$,&G.(#+($%,F%$%*%.>(%&(*/.(
B-,+*(G#&".&*%#&(G#)$B(F.(>,%B(*#(F.(,>>#G%,*.B(@%*/(,(B%>G)>>%#&(#+(*/.($.".$(#+(
*/.( G,--%.-^>( $%1%*,*%#&( #&( $%,F%$%*H8( >)G/( ,>( */.( <.-%#B( #+( -.><#&>%F%$%*H( #+( */.(
G,--%.-5JO_(*/.(F,>%>(#+($%,F%$%*H(#+(*/.(B-,+*(G#&".&*%#&5JP_(B.$,H(%&(B.$%".-H(#+(*/.(
'##B>5JS_(*/.(<.-%#B(+#-(&#*%G.(#+( $#>>8(B,1,'.8(#-(B.$,H5JU_(*/.($%1%*,*%#&(#+(*/.(
G,--%.-^>( $%,F%$%*H( +#-( B.$,H( %&( B.$%".-H5JW_( ,&B( */.( ><.G%,$( -)$.>( +#-( "#$)1.(
G#&*-,G*>T5JX((
=/.(g).>*%#&(#+( $%1%*,*%#&(#+( $%,F%$%*H(#+( */.(G,--%.-(@,>(B.,$*(@%*/(:..&$H(,>(
*/.( F-#,B( ,GG.<*,F%$%*H( #+( */.( G#&".&*%#&(1,&%+.>*$H( B.<.&B.B( #&( */.( $.".$( #+(
*/%>( %>>).T( ( =/.( B.F,*.( G.&*-.B( #&( *@#( .f*-.1.( "%.@>T( [&.( '-#)<( +,"#)-.B(
K,1F)-'(D)$.>( F,>.B( +%')-.>(@%*/( $%1%*>( G$#>.( *#( */#>.( %&( */.(D)$.>( #-(@%*/( ,(
>)F>*,&*%,$( %&G-.,>._( */.(#*/.-(>)<<#-*.B( $%1%*>( %&(G#&>#&,&G.(@%*/( */.(K,').M
N%>FH(D)$.>T((
OTXT5T(E-')1.&*>(%&(+,"#)-(#+($%,F%$%*H($%1%*>(G$#>.(*#(*/#>.(%&(*/.(K,1F)-'(D)$.>(
=/.( ,-')1.&*>( <-.>.&*.B( F.$#@( ,-.( F,>.B( #&( */.( B#G)1.&*,*%#&( @/%G/(
.1,&,*.B(+-#1(*/.(B.$%F.-,*%#&>(#+(9#-:%&'(;-#)<(444T5L`(
E>( <#%&*.B( #)*( FH( <,-*%G%<,&*>( ,*( */.( 9#-:%&'( ;-#)<8( */.( <-%&G%<$.( #+(
1#&.*,-H( $%1%*,*%#&( #+( G,--%.-^>( $%,F%$%*H( /,B( F..&( %&*-#B)G.B( %&( */.( .,-$H( J`*/(
G.&*)-H( ,>( ,( G#1<-#1%>.( *#( F,&( */.( <-,G*%G.( #+( G,--%.->( )&%$,*.-,$$H( .fG$)B%&'(
*/.%-( $%,F%$%*H( +#-( G,-'#( $#>>( #-( B,1,'.8( ,*( ,( *%1.( @/.&( >)G/( $%,F%$%*H( @,>( &#*(
>)FI.G*( *#( ,( 1#&.*,-H( G.%$%&'( )&B.-( 1#>*( B#1.>*%G( $,@>T( E<,-*( +-#1( */.(
*-,&><#-*( %&B)>*-H8( ".-H( +.@( #*/.-( .G#&#1%G( ,G*%"%*%.>( .&I#H.B( */.( F.&.+%*( #+(
>*,*)*#-H( $%1%*>( #+( $%,F%$%*HT( 3#-.#".-8( >.,( G,--%.->( ,$-.,BH( .&I#H.B( ,( B#)F$.(
$%1%*,*%#&(#+($%,F%$%*HT(4&B..B8(*/.(",$).(#+(*/.('##B>(,$-.,BH(>.*(*/.($%1%*(+#-(*/.(
#".-,$$($%,F%$%*H(#+(*/.(G,--%.-8(%&G$)B%&'(G#&>.g).&*%,$($#>>(#-(B,1,'.(G,)>.B(FH(
$#>>( #+( #-( B,1,'.( *#( '##B>T( Z#-( /%'/.-( ",$).( '##B>8( */.( G,--%.-^>( $%,F%$%*H( @,>(
+)-*/.-( $%1%*.B( FH( */.( 1#&.*,-H( G.%$%&'( >.*( +#-*/( %&( */.( ,<<$%G,F$.( $,@>( #-(
%&*.-&,*%#&,$( G#&".&*%#&>T( =/.( G#1F%&,*%#&( #+( */#>.( -)$.>( ,$-.,BH( <$,G.B(
                                                
5JJ(Y..(D#**.-B,1(D)$.>8(,-*%G$.(XOT(
5JL(G5'4H8(,-*%G$.(JST(
5JO(G5'4H8(,-*%G$.(5JT(
5JP(G5'4H8(,-*%G$.(5UT(
5JS(G5'4H8(,-*%G$.(J5T(
5JU(G5'4H8(,-*%G$.(JLT(
5JW(G5'4H8(,-*%G$.(S`T(
5JX(G5'4H8(,-*%G$.(W`T(
5L`( =/.( ,-')1.&*>( ,-.( <-#B)G.B( ,+*.-( '$.,&%&'( */-#)'/( */.( QD.<#-*( #+( 9#-:%&'( ;-#)<( 444(
6=-,&><#-*(?,@7(#&(*/.(@#-:(#+(%*>(*@.&*%.*/(>.>>%#&R8(AC(e#G(Ek0CTXkSOJ8(<,-,>T(5LSM5OLT(
!C*(:!C*)!
!
!
!
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G,--%.->(%&(,(<-%"%$.'.B(<#>%*%#&8(,>(G#1<,-.B(*#(#*/.-(F)>%&.>>(.&*.-<-%>.>T(=/.(
"%.@(@,>(.f<-.>>.B(*/,*(*/.>.(G%-G)1>*,&G.>(>/#)$B(F.(*,:.&(%&*#(,GG#)&*(@/.&(
G#&>%B.-%&'(,B.g),*.(1#&.*,-H( $%,F%$%*H( $%1%*>8(@/%G/( >/#)$B(&#*(F.(,$$#@.B( *#(
>*,'&,*.(,*(,($.".$(B.*-%1.&*,$(*#(G,-'#(#@&.->T(
e.$.',*%#&>(@/%G/(>)<<#-*.B(/%'/.-($%1%*,*%#&(+%')-.>(.&"%>,'.B(*/.(%&G-.,>.(
#+( $%1%*>( #+( */.( G,--%.-^>( $%,F%$%*H( +-#1( <-."%#)>( 1,-%*%1.( G#&".&*%#&>( ,>( ,(
+#-@,-B( >*.<( @/%G/( >)%*,F$H( ,BB-.>>.B( */.( -.,$%*%.>( #+( G#11.-G.( ,&B(
%&*.-&,*%#&,$( *-,&><#-*T( =/.H( ,''-.>>%".$H( B.&#)&G.B( */.( $%1%*>( <-#"%B.B( +#-(
)&B.-( */.(K,').MN%>FH(D)$.>(,&B(B.1,&B.B( */,*( */.(&.@( $%1%*>( >/#)$B(&#*(F.(
$#@.-(*/,&(*/#>.(<-#"%B.B( %&(*/.(K,1F)-'(D)$.>8(&,1.$H8(WLP(Y<.G%,$(e-,@%&'(
D%'/*>(6YeD7(<.-(<,G:,'.(#-(JTP(YeD(<.-(:%$#'-,1(#+('-#>>(@.%'/*(#+(*/.('##B>(
$#>*(#-(B,1,'.BT(
=/.( <-#<#&.&*>( #+( /%'/.-( $%1%*>( ,$>#( ,-').B( */,*( */.( G,--%.->( .&','.B( %&(
1)$*%1#B,$( *-,&><#-*(@.-.(.f<#>.B( *#(B%++.-.&*( $%1%*>(#+( $%,F%$%*H( -,&'%&'( +-#1(
WTLL( YeD( <.-( :%$#'-,1( +#-( -#,B( *-,&><#-*( *#( 5U( YeD( <.-( :%$#'-,1( +#-( ,%-(
*-,&><#-*T(=/.>.(@/%G/(@.-.(G#&>%B.-,F$H(/%'/.-( */,&( */.( $%1%*>(.>*,F$%>/.B( %&(
*/.(K,').(,&B(K,').MN%>FH(D)$.>_(*/.-.+#-.(,>(*/.(B-,+*(G#&".&*%#&(/,B(B##-M*#M
B##-( G#".-,'.8( */.( $%,F%$%*H( $%1%*>( .>*,F$%>/.B( %&( ,-*%G$.( PX6578( >/#)$B( &#*( F.(
>%'&%+%G,&*$H( $#@.-( */,&( */.( $%1%*>( ,<<$%G,F$.( *#( #*/.-(1#B.>( #+( *-,&><#-*T( =/.(
<#>>%F%$%*H(#+(,<<$H%&'(/%'/.-($%1%*>(+#-(*/.(G,--%.-^>($%,F%$%*H(*#(B#1.>*%G(#-(&#&(
$#G,$%V.B( %&G%B.&*>( #+( $#>>( #-( B,1,'.( @#)$B( <-#<.$( G#)&*-%.>( *#( I#%&( */.(
D#**.-B,1(D)$.>(,>(*/.(#++.-.B(/%'/.-($%1%*(@#)$B(F.(1#-.(,GG.<*,F$.(.><.G%,$$H(
@/.&(G#1<,-.B(*#(#*/.-(1#B.>(%&(1)$*%1#B,$(*-,&><#-*T(
4*(@,>(<#%&*.B(#)*( */,*(,&( %&G-.,>.(#+( $%,F%$%*H( $%1%*>(@#)$B(&#*( $%:.$H(/,".(,(
B-,1,*%G(.++.G*(#&(G,--%.->^($%,F%$%*H(%&>)-,&G.('%".&(*/.(>1,$$(-.$,*%".(@.%'/*(#+(
%&>)-,&G.( %&( +-.%'/*( G#>*>T( 4*( @,>( <#%&*.B( #)*( */,*( >*)B%.>( */,*( /,B( F..&(
G#&B)G*.B(,*(*/.(*%1.(*/.(K,1F)-'(D)$.>(.&*.-.B(%&*#(+#-G.(/,B(>)''.>*.B(*/,*(
*/.( %&G-.,>.( %&( */.( $%,F%$%*H( $%1%*>( %&*-#B)G.B( @%*/( */.( K,1F)-'( D)$.>( @#)$B(
%&+$).&G.($%&.-(+-.%'/*(-,*.>8(,*(*/.(1#>*8(#&$H(FH(`TP(<.-(G.&*(#+(*/.(*#*,$(+-.%'/*(
-,*.T(4&(>#1.(G#)&*-%.>8(*/.($%,F%$%*H($%1%*>(+#-(B#1.>*%G(G,--%,'.(FH(>.,(/,B(%&(*/.(
1.,&*%1.( F..&( -,%>.B( *#( 5U( YeD( <.-( :%$#'-,1( #+( '-#>>( @.%'/*8( @%*/#)*( ,&H(
,B".->.(.++.G*(F.%&'(+.$*(FH(*/.(*-,&><#-*(%&B)>*-HT((
=/.(Y@.B%>/(B.$.',*%#&( %&B%G,*.B( */,*(G)--.&*$H(,(>%'&%+%G,&*("#$)1.(#+(/%'/(
",$).('##B>(@,>(G,--%.B(FH(>.,8(@/%G/(+#-(1,&H(G#)&*-%.>(@,>(*/.(#&$H(+.,>%F$.(
-#)*.( +#-( +#-.%'&( *-,B.T( E( $,-'.( <#-*%#&( #+( */#>.( '##B>8( >)G/( ,>( <,<.-( -#$$>8(
,)*#1#F%$.>8( /.,"H( 1,G/%&.-H( ,&B( G#1<#&.&*>( #+( %&B)>*-%,$( <$,&*>8( @,>( &#*(
<,G:.B(+#-(*-,&><#-*,*%#&(<)-<#>.>8(>#(*/,*(*/.($%,F%$%*H($%1%*>(+#-('-#>>(@.%'/*(#+(
G,--%.B( '##B>( )&B.-( */.( K,').MN%>FH( D)$.>( @.-.( +,-( +-#1( .&>)-%&'( ,B.g),*.(
G#1<.&>,*%#&(E&.GB#*,$( ."%B.&G.(#F*,%&.B( +-#1(G,-'#( %&>)-.->( >)''.>*.B( */,*(
*/.H(@#)$B( %&(1#>*( G,>.>( ,F>#-F( */.( G#>*( #+( %&>)-,&G.( G$,%1>(@%*/#)*( >..:%&'(
-.G#)->.(+-#1(*/.(G,--%.-^>(%&>)-.->(F.G,)>.(*/.(,1#)&*>(-.G#".-,F$.(@#)$B(F.(
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,&( %&G-.,>.( %&( */.( <.-( <,G:,'.( $%1%*,*%#&8( */.( 9#-:%&'( ;-#)<( @,>( %&"%*.B( *#(
G#&>%B.-(,( >)F>*,&*%,$( %&G-.,>.( %&( */.( $%1%*>(<.-('-#>>(@.%'/*(#+( G,-'#8( >#(,>( *#(
,$%'&( */.1(@%*/( */.( /%'/.-( $%1%*>( G)--.&*$H( ,<<$%G,F$.( *#( -#,B( *-,&><#-*( )&B.-(
*/.(03D5L58('H$H8(WTLL(YeD(<.-(:%$#'-,1(#+('-#>>(@.%'/*T(
4*(@,>(,$>#(,-').B(*/,*(,&( %&G-.,>.( %&(*/.(G,--%.-^>( $%,F%$%*H(1%'/*(<-.".&*(,&(
%&G-.,>.( %&( *-,&><#-*,*%#&( G#>*>( *#( F.( .".&*),$$H( F#-&.( FH( G#&>)1.->8( >%&G.(
1)*),$( ,>>#G%,*%#&>( #++.-%&'( <-#*.G*%#&( ,&B( %&B.1&%*H( %&>)-,&G.( 6Qb]4( G$)F>R7(
@.-.(:&#@&(+#-(@#-:%&'(.++%G%.&*$H(,&B(1%'/*(#++.-(.f*.&B.B(G#".-,'.( *#( */.%-(
,>>#G%,*.>(,*($#@.-(-,*.>(*/,&(G#11.-G%,$(%&>)-,&G.(G#1<,&%.>(#++.-.B(*#(G,-'#(
#@&.->T(
Y#1.(B.$.',*%#&(@.-.(&#*(>,*%>+%.B(@%*/(*/.(>*,&B,-B>(#+(*/.($%,F%$%*H($%1%*(>.*(
%&( */.( K,1F)-'( D)$.>( ,&B( */.H( <-#<#>.B( */,*( */.( B-,+*( G#&".&*%#&( >/#)$B(
.&"%>,'.( ,( >)F>*,&*%,$( %&G-.,>.( #".-( ,&B( ,F#".( */.( ,1#)&*>( >.*( +#-*/( %&( */.(
K,1F)-'(D)$.>8(%B.,$$H(FH(-,%>%&'(*/.(<.-(<,G:,'.($%1%*,*%#&(*#(58J``(YeD8(#-(,*(
$.,>*(*#(*/.($.".$(<-#"%B.B(+#-(%&(*/.(3)$*%1#B,$(0#&".&*%#&5LJ(6%T.T(XJ`()&%*>(#+(
,GG#)&*(<.-(<,G:,'.(#+(#*/.-(>/%<<%&'()&%*(#-(JTUP()&%*>(#+(,GG#)&*(<.-(:%$#'-,1(
#+('-#>>(@.%'/*(#+(*/.('##B>($#>*(#-(B,1,'.B7T(
e)-%&'( */.( B.F,*.( >)--#)&B%&'( */.( %>>).( %*( @,>( ."%B.&*( */,*( <.->),B%&'(
B#1.>*%G( $.'%>$,*#->( ,&B( <#$%GH( 1,:.->( #+( LO( G#)&*-%.>( @/#( /,B( -,*%+%.B( */.(
K,1F)-'( D)$.>( ,&B( ,( &)1F.-( #+( #*/.-( G#)&*-%.>( @/%G/( ,$%'&.B( */.( $%1%*>( #+(
$%,F%$%*H( <-#"%B.B( %&( */.%-( B#1.>*%G( $,@>( @%*/( */.( $%1%*>( <-#"%B.B( +#-( %&( */.(
K,1F)-'( D)$.>( *#( ,GG.<*( ,&( %&>*-)1.&*(@/.-.( $%,F%$%*H( $%1%*>( */,*(@.-.( $#@.-(
*/,&(K,1F)-'(D)$.>(%&(5XUW(@,>(,(B%>*,&*("%>%#&T((
OTXTJT( E-')1.&*>( %&( +,"#)-( #+( $%,F%$%*H( $%1%*>( G$#>.( *#( */#>.( %&( */.(
K,1F)-'M(N%>FH(D)$.>(
=/.(#*/.-("%.@(@/%G/(@,>("#%G.B(%&(#<<#>%*%#&(*#(*/.(>)F>*,&*%".(%&G-.,>.(%&(
*/.( $%,F%$%*H( $%1%*>( @,>( */,*( */.( $%1%*>( <-#"%B.B( %&( */.( K,').( #-( K,').MN%>FH(
D)$.>(@,>(,<<-#<-%,*.T( 4*(@,>(>)''.>*.B(#&(F./,$+(#+( */#>.(@/#(>)<<#-*.B(*/%>(
"%.@( */,*( */.(B-,+*( G#&".&*%#&(>/#)$B(,%1(,*( >.**%&'( */.( $%1%*>( +#-( */.(G,--%.-^>(
$%,F%$%*H( %&( */.("%G%&%*H(#+( */.( $%1%*>(<-#"%B.B( %&( */.(K,').MN%>FH(D)$.>8(&,1.$H8(
SSSTSU(YeD(<.-(<,G:,'.(#-(J(YeD(<.-(:%$#'-,1(#+('-#>>(@.%'/*(#+(*/.('##B>($#>*(
#-(B,1,'.B8(@/%G/.".-(%>(*/.(/%'/.-8(<#>>%F$H(@%*/(,(1#B.-,*.(%&G-.,>.T(
=/.( .>>.&*%,$( <)-<#>.( #+( $%1%*,*%#&( #+( $%,F%$%*H8( %*( @,>( >*,*.B8( @,>( *#( .&>)-.(
<-.B%G*,F%$%*H(,&B(G.-*,%&*HT(=/.($%1%*,*%#&(#&(*/.(G,--%.-^>($%,F%$%*H(*/,*(,<<.,-.B(
%&( ,-*%G$.( PX657( #+( */.( D#**.-B,1( D)$.>( ,$$#@>( +#-( ,( $%1%*,*%#&( $.".$( #&( <.-(
<,G:,'.( #-( <.-( :%$#'-,1( F,>%>8( @/%G/.".-( %>( /%'/.-( %&( ,GG#-B,&G.( @%*/( */.(
K,').MN%>FH(,&B(K,1F)-'(D)$.>T( 4*(@,>(#F>.-".B( */,*( .".&()&B.-( */.( $%,F%$%*H(
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$%1%*>(>.*(#)*(%&(*/.(K,').MN%>FH(D)$.>8(,F#)*(X`(<.-(G.&*(#+(G,-'#($#>>(@,>(+)$$H(
G#1<.&>,*.B(#&(*/.(F,>%>(#+(.%*/.-( */.( $%1%*,*%#&(<.-(<,G:,'.(#-( */.( $%1%*,*%#&(
<.-( :%$#'-,18( >%&G.( */.( ",$).(#+(1#>*( G,-'#( G,--%.B(FH( >.,(@,>( $#@.-( */,&( */.(
K,').MN%>FH( $%1%*>T( Z-#1( ,( >%1%$,-( <.-><.G*%".8( %*( @,>( >*,*.B( */,*8( >%&G.( */.(
,B#<*%#&(#+(*/.(N%>FH(b-#*#G#$(*/.(+-.%'/*(-,*.>(%&(1,-%*%1.(*-,B.(/,B(B.G-.,>.B(
@/%G/(/,B(1,B.(>/%<1.&*>(#+(".-H($#@(",$).(G,-'#(+.,>%F$.T5LL(=/%>(,<<-#,G/(G,&(
F.( %B.&*%+%.B( ,>( :..<%&'( %&( *)&.( @%*/( */.( -,<%B( G/,&'.>( %&( */.( <-#G.>>( #+(
G#&*,%&.-%V,*%#&T(!,-$%.-(1#>*('##B>(@.-.(>/%<<.B(%&(,(G-,*.(#-(,( $,-'.(@##B.&(
F#f( */,*( G#)&*.B(,>(#&.(<,G:,'.8(F)*(@%*/( */.( %&G-.,>.B()>.(#+( G#&*,%&.->8( */.(
<.-(<,G:,'.($%1%*,*%#&($.".$(@,>(F,>.B(%&>*.,B(#&(*/.(&)1F.-(#+(<,G:,'.>(%&>%B.(
*/.( G#&*,%&.-( ,&B( &#*( #&( */.( G#&*,%&.-( %*>.$+( @/%G/( $.B( *#( ,&( %&G-.,>.( %&( */.(
,1#)&*>( -.G#".-,F$.( +-#1( */.( G,--%.-8( ,>( G#1<,-.B( @%*/( */.( <.-( :%$#'-,1(
$%1%*,*%#&( $.".$( #-( @/,*( */.( <-.MG#&*,%&.-( <.-( <,G:,'.( $%1%*,*%#&( @#)$B( /,".(
,$$#@.BT( =/.( +-..B#1( *#( G$,%1( #&( */.( F,>%>( #+( <.-( <,G:,'.( #-( <.-( :%$#'-,1(
G,$G)$,*%#&(<-.>.&*>(,&(,BB.B(,B",&*,'.(*#(*/.(>/%<<.-T((
4*( @,>( ,$>#( #F>.-".B( */,*( %*( @#)$B( F.( %&G#--.G*( *#( .f<.G*( */,*( */.( $%,F%$%*H(
$%1%*>(>/#)$B(.&>)-.(*/,*(,&H(G#&G.%",F$.(>/%<1.&*(@#)$B(-.>)$*(%&(*/.(",$).(#+(
*/.( '##B>( F.%&'( G#1<.&>,*.B( %&( G,>.( #+( B,1,'.( #-( $#>>T( 4*( @,>( -.G,$$.B( */,*(
<,-,'-,</(5(<-#"%B.B(+#-(,&(.fG.<*%#&(@/.&(*/.(Q&,*)-.(,&B(",$).R(#+(*/.('##B>(
$#>*(#-(B,1,'.B(/,B(F..&(B.G$,-.B(FH(*/.(>/%<<.-(F.+#-.(>/%<1.&*(,&B(%&G$)B.B(
%&( */.(G#&*-,G*(<,-*%G)$,->8(#-(@/.&(,(/%'/.-(,1#)&*(/,B(F..&(,'-..B()<#&(FH(
*/.(<,-*%.>(*#(*/.(G#&*-,G*(#+(G,--%,'.T(Y/%<<.->(@/#(B.$%".-.B(/%'/(",$).(G,-'#(
+#-(>/%<1.&*(@.-.(.f<.G*.B(*#(F.(,@,-.(#+(*/.(,<<$%G,F$.($%,F%$%*H($%1%*>(,&B(/,B(
*/.( #<*%#&( *#( B.G$,-.( */.( ,G*),$( ",$).( #+( */.( '##B>( ,',%&>*( <,H1.&*( #+( ,(
G#11.&>)-,*.$H( /%'/.-( +-.%'/*8( #-( *#( <)-G/,>.( ,BB%*%#&,$( %&>)-,&G.( *#(
>)<<$.1.&*(*/.(,1#)&*>(&#*(G#".-.B(FH(*/.(G,--%.-T(
4&(,BB%*%#&8(%*(@,>(-.%*.-,*.B(*/,*(*/.($%,F%$%*H($%1%*>(%&(*/.(K,').MN%>FH(D)$.>(
@.-.( #+*.&( 1)G/( /%'/.-( %&( <-,G*%G.( */,&( 1%'/*( ,<<.,-( ,*( +%->*( >%'/*8( ,&B( */,*(
'%".&(*/.("#$)1.(#+(G#&*,%&.-(*-,++%G(,&B(*/.(Q<.-(<,G:,'.R($%,F%$%*H($%1%*(>.*(#)*(
*/.-.%&8( */.H( @.-.( #+*.&( 1)G/( /%'/.-( */,&( */#>.( %&( */.( )&%1#B,$( *-,&><#-*(
-.'%1.>8(@/.-.( */.( $%,F%$%*H( $%1%*>( +#-( -.G#".-H(@.-.( F,>.B( #&$H( #&(@.%'/*T( aH(
@,H( #+( .f,1<$.8( %*( @,>( >*,*.B( */,*( '%".&( */.( *H<%G,$$H( /%'/.-( ",$).( #+( G,-'#(
G,--%.B(FH(,%-8(*/.($%,F%$%*H($%1%*>(>.*(#)*(%&(*/.(0#&".&*%#&(+#-(*/.(A&%+%G,*%#&(#+(
0.-*,%&(D)$.>(+#-(*/.(4&*.-&,*%#&,$(0,--%,'.(FH(E%-8(5XXX(63#&*-.,$(0#&".&*%#&7(
'H$T8(5U(YeD(<.-(:%$#'-,1(#+('-#>>(@.%'/*8(#&$H(G#".-.B(>#1.(S`(<.-(G.&*(#+(*/.(
G$,%1>(+#-($#>>(#-(B,1,'.(*#(,%-(G,-'#T(=/.(<#-*%#&(#+(G,-'#(G$,%1>(G#".-.B(FH(*/.(
$%,F%$%*H( $%1%*>(<-#"%B.B( %&( */.(03D! 'H$T8(WTLL(YeD(<.-(:%$#'-,1(#+('-#>>(@.%'/*8(
@,>(>,%B(*#(F.(<-#F,F$H(.".&($.>>(*/,&(S`(<.-(G.&*T(
4&(+)-*/.-(>)<<#-*(#+(*/.("%.@(*/,*(*/.($%1%*>(#+($%,F%$%*H(<-#"%B.B(%&(*/.(K,').(
#-(K,').MN%>FH(D)$.>(@.-.(>,*%>+,G*#-H8( %*(@,>(>,%B( */,*( */.( $%1%*,*%#&( $.".$>(#+(
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#*/.-( *-,&><#-*( G#&".&*%#&>8( >)G/( ,>( */.( 03D( #-( */.( 043M0[=4Z5LO8( @.-.( &#*(
B%-.G*$H( G#1<,-,F$.( *#( */#>.( %&( */.( 1,-%*%1.( *-,&><#-*( G#&".&*%#&>8( >%&G.(
>.".-,$( #+( */.( )&%1#B,$( *-,&><#-*( G#&".&*%#&>( %&G$)B.B( #&$H( <.-( :%$#'-,1(
$%1%*,*%#&( $.".$>T( =/)>8( %*(@,>( >,%B8(@/%$.( */.(<.-( :%$#'-,1( $%1%*,*%#&( $.".$(@,>(
1)G/(/%'/.-(*/,&(*/.(K,').MN%>FH($.".$8(%&(+,G*8(*/.($.".$(#+(-.G#".-H(@,>(1)G/(
'-.,*.-()&B.-(*/#>.(G#&".&*%#&>(*/,*(,$$#@.B(+#-(,(<.-(<,G:,'.(G,$G)$,*%#&(#+(*/.(
$%1%*,*%#&( $.".$T( 4*( @,>( ,$>#( >*,*.B( */,*( G.-*,%&( #*/.-( G#&".&*%#&>8( >)G/( ,>( */.(
3#&*-.,$( 0#&".&*%#&8( >.*( ,( /%'/( $%1%*,*%#&( $.".$( %&( G#1<,-%>#&( @%*/( #*/.-(
*-,&><#-*( G#&".&*%#&>8( F)*( */,*( */.H( ,$>#( G#&*,%&.B( <-#"%>%#&>( -.&B.-%&'( */.%-(
$%1%*,*%#&(#+($%,F%$%*H(%&G,<,F$.(#+(F.%&'(.fG..B.B8(.".&(%&(*/.(G,>.(#+(%&*.&*%#&,$(
,G*>(#-( */.+*8(,&B(*/,*( */.( +-.%'/*(<,H,F$.( +#-( */.(1#B.(#+( *-,&><#-*(G#".-.B(FH(
*/#>.( #*/.-( *-,&><#-*( G#&".&*%#&>( @,>( 1)G/( /%'/.-( */,&( )&B.-( */.( 1,-%*%1.(
*-,&><#-*( G#&".&*%#&>T( Z)-*/.-8( %*(@,>( #F>.-".B( */,*( %*( G#)$B( F.(1%>$.,B%&'( *#(
G#1<,-.( */.( -.'%1.>( +-#1( )&%1#B,$( *-,&><#-*( G#&".&*%#&>8( >%&G.( .,G/(
G#&".&*%#&(G#&*,%&.B(<-#"%>%#&>(*/,*(@.-.(<,-*%G)$,-$H('.,-.B(*#(*/.(G#&B%*%#&>(
#+(*/,*(*H<.(#+(*-,&><#-*T(4&(*/%>(-.',-B8(%*(@,>(&#*.B(*/,*(%*(@#)$B(F.(/.$<+)$(*#(
#F*,%&(,G*),$( +%')-.>(@%*/(-.><.G*( *#(-.G#".-H( %&(G,>.>(#+( $#>>(#-(B,1,'.(*#(*/.(
'##B>8( ,&B( *#( @/,*( .f*.&*( */.( <.-( <,G:,'.( ,&B( <.-( :%$#'-,1( $%1%*>( /,B( F..&(
%&"#$".B( %&( */#>.( -.G#".-%.>8( F)*( */,*( >)G/( %&+#-1,*%#&( /,B( F..&( >#)'/*( +-#1(
",-%#)>(>#)-G.>(,&B(@,>(B%++%G)$*(*#(#F*,%&T(
4&(>)<<#-*(#+( */.(,B.g),GH(#+( */.( $%,F%$%*H( $%1%*>(#+( */.(K,').MN%>FH(D)$.>8( %*(
@,>( >)''.>*.B( */,*8( %&( */.( F)$:( *-,B.8( */.( ,".-,'.( ",$).( #+( G,-'#( /,B( &#*(
%&G-.,>.B(B-,1,*%G,$$H(>%&G.(*/.(*%1.(#+(.,-$%.-(1,-%*%1.(G#&".&*%#&>8(,&B(*/,*8(
%&( */.( $%&.-( *-,B.8( */.( ,".-,'.( ",$).( #+( */.( G,-'#( %&>%B.( G#&*,%&.->( /,B( &#*(
%&G-.,>.B( B-,1,*%G,$$H( .%*/.-T( E( &#*.( #+( G,)*%#&( @,>( "#%G.B( */,*( >.**%&'( */.(
$%1%*,*%#&( $.".$( +#-( */.( G,--%.-^>( $%,F%$%*H( ,*( */.( $.".$( >.*( +#-*/( %&( */.( K,1F)-'(
D)$.>8(@/%G/( G)--.&*$H( '#".-&.B( #&$H( ,( -.$,*%".$H( >1,$$( +-,G*%#&( #+( */.(@#-$B^>(
>/%<<%&'8(@#)$B(-.<-.>.&*(,(>%'&%+%G,&*(%&G-.,>.(+#-(*/.($,-'.>*(>/,-.(#+(*/.(G,-'#(
%&(@#-$B(*-,B.8(@/%G/(@,>(G)--.&*$H('#".-&.B(FH(*/.($#@.-($%1%*>(#+(*/.(K,').M
N%>FH(D)$.>8(#-(.".&($#@.-($%1%*>8(,>(@,>(*/.(G,>.(%&(>#1.(#+(*/.(@#-$B^>($,-'.>*(
.G#&#1%.>T( =/.( &..B( *#( ,F>#-F( ,&B( ><-.,B( */.( /%'/.-( G#>*>( '.&.-,*.B( FH( ,&(
%&G-.,>.(%&(*/.($%,F%$%*H($%1%*>(@#)$B(F.(*/,*($#@.-M",$).(G,-'#(@#)$B(F.(.f<.G*.B(
*#( <,H( ,( /%'/.-( +-.%'/*8( .".&( */#)'/( %*( @#)$B( &#*( F.&.+%*( +-#1( */.( %&G-.,>.B(
$%,F%$%*H( $%1%*>8( @/%G/(@#)$B(1.,&( */,*( >/%<<.->( #+( $#@.-M",$).( G,-'#8( >)G/( ,>(
G#11#B%*%.>8(@#)$B(.++.G*%".$H(>)F>%B%V.(*/.(>/%<<.->(#+(/%'/.>*(",$).(G,-'#T((
OTXTLT(0#&G$)>%#&>(-.',-B%&'(*/.($%1%*,*%#&(#&(*/.(G,--%.-^>($%,F%$%*Hd(
9/.&(*/.(B.F,*.(-.,G/.B(,(<#%&*(@/.-.(*/.(9#-:%&'(;-#)<(-.,$%V.B(*/,*(*/.(
,**,%&1.&*( #+( ,( $.".$( #+( /,-1#&H( F.*@..&( Y*,*.>( G)--.&*$H( <,-*H( *#( */.(K,').(
D)$.>( #-( */.( K,').MN%>FH( D)$.>( ,&B( */#>.( @/%G/( @.-.( <,-*H( *#( */.( K,1F)-'(
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G#11#&( $.".$( @#)$B( G#&*-%F)*.( '-.,*$H( *#( */.( #".-,$$( /,-1#&%V,*%#&( #+( */.(
G)--.&*(-.'%1.>(G#".-%&'(*/.(%&*.-&,*%#&,$(G,--%,'.(#+('##B>(FH(>.,T(=/.(9#-:%&'(
;-#)<(.f<-.>>.B(G#&G.-&(*/,*(,(+,%$)-.(*#(-.,G/(,'-..1.&*(%&(*/%>(-.',-B(G#)$B(
$.,B(*#(-.&.@.B(.++#-*>(*#@,-B(*/.(B.".$#<1.&*(#+(-.'%#&,$(,&B(B#1.>*%G(-)$.>(
-.',-B%&'(*/.(G,--%,'.(#+('##B>(FH(>.,8(*/)>(G,)>%&'(+)-*/.-(+-,'1.&*,*%#&(#+(*/.(
%&*.-&,*%#&,$(>G/.1.T(=/.-.(@,>(>)<<#-*(%&(*/.(9#-:%&'(;-#)<(+#-(*/.(<)->)%*(#+(
<-#B)G*%".(B%>G)>>%#&>(*/,*(@#)$B($.,B(*#(,(/,-1#&%V.B(-.>)$*T((
4&( */.( ><%-%*( #+( G#1<-#1%>.( ,&B( F.,-%&'( %&(1%&B( */.( .$.1.&*( #+( */.( #".-,$$(
F,$,&G.( %&( */.( $%,F%$%*H( -.'%1.( <-#"%B.B( %&( */.( B-,+*( G#&".&*%#&( */.( 9#-:%&'(
;-#)<(,'-..B(#&(*/.($%1%*,*%#&(,1#)&*(+%f.B(,*(WUP(YeD(<.-(<,G:,'.(,&B(L(YeD(
<.-( :%$#'-,1( %&( ,-*%G$.( PX( #+( */.( B-,+*( G#&".&*%#&T( =/.( 9#-:%&'( ;-#)<( ,$>#(
,'-..B(#&(,(+%')-.(#+(JTP(*%1.>(+#-(.G#&#1%G($#>>(B).(*#(B.$,H(%&(,-*%G$.(S`(#+(*/.(
B-,+*( G#&".&*%#&T( =/.( 9#-:%&'( ;-#)<( B)$H( &#*%&'( */,*( B-,+*( ,-*%G$.( XX( G#)$B(
G,)>.(G#&>*%*)*%#&,$(<-#F$.1>(%&(>#1.(>*,*.>(B.G%B.B(*#(B.$.*.(%*(+-#1(*/.(*.f*(#+(
*/.(B-,+*(G#&".&*%#&T(=/.(9#-:%&'(;-#)<(,$>#(B.G%B.B(*#(B.$.*.(<,-,'-,</(J(#+(
B-,+*(,-*%G$.(S`(,&B(,$>#(*/,*(&#(B-,+*(,-*%G$.(JU!5'((@#)$B(F.(%&G$)B.B(%&(*/.(*.f*(
<-#"%B%&'( +#-(,(B.G$,-,*%#&(<-#"%>%#&( *#(,$$#@(,(0#&*-,G*%&'(Y*,*.( *#( %&G$)B.( %*>(
1,&B,*#-H(&,*%#&,$( $,@( %&(,(<-#"%>%#&(>%1%$,-( *#( */,*( %&(B-,+*(,-*%G$.(JU5LPT(=/.(
B.+%&%*%#&( #+( Q"#$)1.( G#&*-,G*R( %&( <,-,'-,</( J( #+( ,-*%G$.( 5( @,>( ,GG.<*.B( ,>( ,(
<,G:,'.(B.,$T(
=/#)'/(*/.(9#-:%&'(;-#)<(-.,G/.B(,(G#1<-#1%>.(#&(*/.($%1%*,*%#&(#+($%,F%$%*H(
+%')-.>( )&B.-( */.( B-,+*( G#&".&*%#&8( %*( >..1>( */,*( */.-.( >*%$$( .f%>*>( ,( B%".-'.&*(
"%.@(#&(,B.g),GH(#+(*/.(%&G-.,>.(#+(>)G/(+%')-.>T(4*(/,>(F..&(<#%&*.B(#)*(FH(*/.(
<-#<#&.&*>( +#-( /%'/.-( $%1%*,*%#&( +%')-.>( */,*( */.( %&+$,*%#&( -,*.( %&( 1,I#-(
%&B)>*-%,$%V.B( G#)&*-%.>( +-#1( 5XSW( *#( J``W( /,>( F..&( G,$G)$,*.B( *#( F.( %&( */.(
-,&'.(#+(POJx(@/%$.(*/.(<.-(<,G:,'.(+%')-.(/,>(F..&(%&G-.,>.B(FH(JPx(,&B(*/.(
<.-( :%$#( +%')-.( FH( LLx( +#-( */.( >,1.( <.-%#BT5LS( [&( */.( #*/.-( /,&B( b-#+.>>#-(
Y*)-$.H( @-%*.>( */,*( >%&G.( */.( D#**.-B,1( D)$.>( <-#"%B.>( +#-( /%'/.-( $%1%*,*%#&(
+%')-.>( */,&( */.( .f%>*%&'( -.'%1.>8( %*( %>( .f<.G*.B( */,*( /%'/.-( +%')-.>( @#)$B(
.$%1%&,*.( 1)G/( #+( */.( @,>*.+)$( $%*%',*%#&( <)->).B( >#$.$H( *#( QF-.,:R( */.(
$%1%*,*%#&T5LU(
<"!W *>FML=E+HBKKDFI+CDODEBED>F+>A+CDBHDCDEN+
Z-#1( */.( G-.,*%#&( #+( 1#B.-&( $%1%*,*%#&( -.'%1.>( %*( @,>( */#)'/*( */,*( ,(
>/%<#@&.-(>/#)$B(&#*(F.(<.-1%**.B(*#($%1%*($%,F%$%*H(%+(*/.-.(@,>(,&H(."%B.&G.(#+(
+,)$*(B%-.G*$H(#&(/%>(<,-*(#-( %+(/.(/,B(:&#@$.B'.(#+(*/.(,&H(@-#&'MB#%&'(#&(*/.(
<,-*( #+( */.( 1,>*.-( #-( G-.@( @/%G/( /,B( $.B( *#( */.( G$,%1( %&( -.><.G*( #+( @/%G/(
$%1%*,*%#&(@,>(F.%&'(>#)'/*T(=/%>(G#&G.<*( *##:(>/,<.( %&( */.( +#-1(#+( */.(Q,G*),$(
+,)$*(#-(<-%"%*HR(B#G*-%&.(@/%G/(<-.",%$.B(%&(*/.(K,').(D)$.>T((
                                                
5LP(Y..(+##*&#*.(PS(%&(AC(e#G(Ek0CTXk9;T444k9bT5`5T(
5LS(Y..8(h).>*%#&>(+#-(b,&.$(3.1F.->(,*(*/.(034(0#&+.-.&G.8(E*/.&>8(;-..G.8([G*#F.-(5JM5W8(J``W(
+-#1(=/.(0,&,B%,&(3,-%*%1.(?,@(E>>#G%,*%#&8(,*(<T5JT(
5LU(Y..((:>/*8(&#*.(WO8(,*(<T(JS`T(
!! ! 79!E,*):*+'.9!.1!+#$!?.++$/4*A!?:)$(!
! ! "#/.:&#!2/'+'8*)!79*)0('(!
!
!
!
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4&(G#&*-,>*(*#(*/.(Q,G*),$(+,)$*(#-(<-%"%*HR(B#G*-%&.8(,(-,B%G,$(G/,&'.(-.+$.G*%&'(,(
>%'&%+%G,&*$H(&.@(*.>*(%>(+#)&B(%&(*/.(K,').MN%>FH(D)$.>T(=/%>(&.@(*.>*(-.$,*%&'(*#(
G#&B)G*( F,--%&'( $%1%*,*%#&( @,>( %1<#-*.B( %&*#( 1,-%*%1.( G#&".&*%#&>( +-#1(
%&>*-)1.&*>(%&(,"%,*%#&($,@T((E-*%G$.(O6P76.7(#+(*/.(K,').MN%>FH(D)$.>(,&B(,-*%G$.(
W( #+( */.( K,1F)-'( D)$.>( 1,:.( %*( "%-*),$$H( %1<#>>%F$.( +#-( ,( G,-'#( G$,%1,&*( *#(
QF-.,:R( */.( $%1%*,*%#&( #+( $%,F%$%*H( ,>( <-#"%B.B( )&B.-( */.( D)$.>T( =/.( G,--%.-( %>(
$%,F$.( *#( <,H( G$,%1>( ,F#".( */.( $%1%*,*%#&( ,1#)&*>( #&$H( @/.&( %*( /,>( ,G*.B(
B.$%F.-,*.$H(#-(-.G:$.>>$HT(=/%>(-)$.( %>(&#*(>#(G$.,-()&B.-(*/.(K,').(D)$.>8(@%*/(
*/.( -.>)$*( */,*( B#1.>*%G( $,@( %&( >#1.( G#)&*-%.>( +#$$#@%&'( */.( K,').( D)$.>( /,>(
1,B.( %*( .,>%.-( *#( ,"#%B( */.( $%1%*,*%#&(<-#"%>%#&>T( =/.( G#11#&( $,@(B#G*-%&.( #+(
B."%,*%#&(%>(<.-/,<>(*/.(F.>*M:&#@&(.f,1<$.T(4&(*/.(A&%*.B(Y*,*.>8(+#-(.f,1<$.8(
*/.( G#)-*>( /,".( .&)&G%,*.B( */.( I)B%G%,$( B#G*-%&.( #+( Q+,%-( #<<#-*)&%*HR( ,>( ,(
-.g)%-.1.&*T( 4+( */.( G,--%.-(B#.>(&#*('%".( */.( >/%<<.-(@/,*( */.( G#)-*()$*%1,*.$H(
B.*.-1%&.>(@,>(,( Q+,%-(#<<#-*)&%*HR( *#(B.G$,-.( */.( *-).(",$).(#+( */.(G,-'#8(,&B(
*/)>(,"#%B(*/.(<,G:,'.($%1%*,*%#&8(*/.&(*/.(G,--%.-(1,H(&#*(-.$H(#&(*/.(<,G:,'.(
$%1%*,*%#&T5LW((
!".&(*/#)'/(,-*%G$.(S5(#+(*/.(D#**.-B,1(D)$.>(+#$$#@>(*/.(%&*.&*(#+(*/.(K,').M
N%>FH(,&B(K,1F)-'(D)$.>(FH()>%&'(>*-#&'.-($,&'),'.(*#(1,:.(*/.(-)$.(G$.,-(.".&(
%&( I)-%>B%G*%#&>( */,*( G)--.&*$H( -.G#'&%V.( B#G*-%&.>( */,*(1,:.( %*( .,>%.-( *#( F-.,:(
$%1%*,*%#&8( %*(&#@(*,:.>(G#'&%V,&G.(#+(*/.(+,G*(*/,*(*/.(#F$%',*%#&>(#+(*/.(G,--%.-(
,-.(&#*(-.>*-%G*.B(*#(QB,1,'.R(,&B(*/)>()>.>(*/.(@#-B>(Q$#>>(-.>)$*%&'(+-#1(*/.(
F-.,G/(#+(*/.(G,--%.-^>(#F$%',*%#&RT(=/.(F)-B.&(#+(<-##+(%>(#&(*/.(G$,%1,&*8(@/#(%>(
.f<.G*.B(*#(<-#".(*/,*(*/.($#>>(@,>(B).(*#(Q,(<.->#&,$(,G*(#-(#1%>>%#&(B#&.(@%*/(
*/.( %&*.&*( *#( G,)>.( >)G/( $#>>( #-( -.G:$.>>$H( ,&B(@%*/( :&#@$.B'.( */,*( >)G/( $#>>(
@#)$B(<-#F,F$H(-.>)$*RT5LX(
<"!! -DOBCBNB+=CBLJ@J+
E(K%1,$,H,(G$,)>.(%>(,(G#&*-,G*),$(<-#"%>%#&(.f<-.>>.B(*#(F.(+#-(*/.(F.&.+%*(#+(
,(*/%-B(<,-*H(@/#(%>(&#*(,(<,-*H(*#(*/.(G#&*-,G*T(=/.(G$,)>.(*,:.>(%*>(&,1.(+-#1(,(
B.G%>%#&( #+( */.( !&'$%>/( 0#)-*( #+( E<<.,$( %&( */.( G,>.( #+( 74)$/( "T( S'8N(.9( 6=/.(
K%1,$,H,75O`T( =/.( K%1,$,H,( G$,)>.( %>( ,GG.<*.B( ,>( ,( Q>*%<)$,*%#&( +#-( ,&#*/.-R(
6T(+'>:)*+'.9! >.:/! *:+/:'U7( )&B.-( */.( G%"%$( $,@8( @%*/#)*( ,&H( &.@( $,@( #-(
I)-%><-)B.&G.T(
=/.(.f*.&*(*#(@/%G/(&.'$%'.&*(*/%-B(<,-*%.>(G,&(-.$H(#&(,(G,--%.-^>(B.+.&G.>(,&B(
$%1%*,*%#&>( #+( $%,F%$%*H( /,>( F..&( ,( G#&*.&*%#)>( %>>).( +#-( #".-( /,$+( ,( G.&*)-HT( E*(
+%->*8( */.( <-%1,-H( g).>*%#&( @,>( @/.*/.-( >*.".B#-.>( G#)$B( F.&.+%*( +-#1( */.(
G,--%.-^>(<,G:,'.( $%1%*,*%#&(#-( *%1.M+#-M>)%*(<-#"%>%#&T( 4&(-.G.&*(H.,->8(@%*/( */.(
                                                
5LW(Y..((:>/*8(&#*.(WO8(,*(<T(JS`8(+##*&#*.(WT(
5LX(Z#-(,(B%>G)>>%#&(#&(*/.(+#-1%B,F$.(&,*)-.(#+(*/%>(F)-B.&(#&(*/.(G$,%1,&*(>..(R:&$9+!V'))'8N!"T(
F'8#*$)!3.((!7,'*+'.9!%+4H!pJ```q(J(?$#HB>(D.<(JJJT(6!".&(*/#)'/(*/%>(B.,$>(@%*/(E-*%G$.(JP(#+(*/.(
9,->,@(0#&".&*%#&(%*(%>(".-H(%&>*-)G*%".7T(Y..(,$>#((:>/*8(&#*.(55P8(,*(<T(JXXT(
5O`(p5XPOq(J(?$#HBy>(D.<(JSU8(p5XPPq(5(ha(5PWT(
!C*(:!C*)!
!
!
!
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'-#@*/( #+( 1)$*%1#B,$( >/%<1.&*>8( ,( 1)G/( F-#,B.-( -,&'.( #+( */.( G,--%.-^>(
>)FG#&*-,G*#->( /,".( G$,%1.B( */.( F.&.+%*( #+( ,( F-#,B.-( -,&'.( #+( */.( G,--%.-^>(
B.+.&G.>(,&B($%1%*,*%#&>(#+($%,F%$%*H8(%&G$)B%&'(%&$,&B(G,--%.->(*/,*(@.-.()&-.$,*.B(
*#(*/.(1,-%*%1.(,><.G*>(#+(*/.(G#&*-,G*T((
=/.( %>>).( +%->*(,-#>.()&B.-( */.(K,').(D)$.>8(@/%G/(B#(&#*(.f<$%G%*$H(,BB-.>>(
*/.( <-#F$.1T5O5( Y#1.( G#)-*>( /,".( /.$B( )&B.-( */.( K,').( D)$.>( */,*( @/.&(
&.'$%'.&*(>)FG#&*-,G*#->(,-.(>).B(%&(*#-*8( */.H(,-.(.&*%*$.B(*#(*/.(F.&.+%*(#+( */.(
G,--%.-^>(B.+.&G.>(,&B($%1%*>(#+($%,F%$%*HT5OJ([*/.->(/,".(/.$B(%&(*/.(>,1.(G#&*.f*(
*/,*( &.'$%'.&*( >)FG#&*-,G*#->( ,-.( &#*( .&*%*$.B( *#( */.( F.&.+%*( #+( */.( G,--%.-^>(
B.+.&G.>(,&B( $%1%*>(#+( $%,F%$%*H()&$.>>( */.(G#&*-,G*(#+(G,--%,'.(.f<$%G%*$H(.f*.&B>(
*/.(F.&.+%*(*#(*/%-B(<,-*%.>8(@/%G/(&#@(%>('.&.-,$$H(B#&.(%&(,(<-#"%>%#&(:&#@&(,>(
,(K%1,$,H,(G$,)>.T5OL(=/.(K,').MN%>FH(D)$.>(%&(,-*%G$.(O5'((,**.1<*.B(*#(.f*.&B(
QK%1,$,H,R(<-#*.G*%#&(*#(,*($.,>*(*/.(G,--%.-^>(>.-",&*>(,&B(,'.&*>8(,$*/#)'/(&#*(
*#( %&B.<.&B.&*( G#&*-,G*#->T(=/.(<-#"%>%#&(@,>(,1F%')#)>8(/#@.".-8( ,&B( */.-.(
/,>(F..&(B%>,'-..1.&*(#&(/#@(F-#,B$H(%*(.f*.&B>T5OO(=/.(K,1F)-'(D)$.>(<-#*.G*(
*/.( G,--%.-^>( >.-",&*>( ,&B( ,'.&*>8( @%*/#)*( .f<$%G%*( 1.&*%#&( #+( %&B.<.&B.&*(
G#&*-,G*#->T( =/.( K,1F)-'( D)$.>( G#".-( >*.".B#-.>8( F.G,)>.( */.( G,--%.-( %>(
-.><#&>%F$.( +-#1( <#-*( *#( <#-*( )&B.-( ,-*%G$.( O8( -,*/.-( */,&( #&$H( +-#1( *,G:$.( *#(
*,G:$.( ,>( )&B.-( */.( K,').( ,&B( K,').MN%>FH( D)$.>( )&B.-( ,-*%G$.>( 56.7( ,&B( JT(
E-*%G$.( U6J7( #+( */.( K,1F)-'( D)$.>( ,$>#( .f*.&B>( K%1,$,H,( <-#*.G*%#&( *#( */.(
G,--%.-^>(>.-",&*>(,&B(,'.&*>8(,&B(,-*%G$.(5`6J7(.++.G*%".$H(.f*.&B>(*/.(<-#*.G*%#&(
*#(Q,G*),$(G,--%.->R8(*/)>(G#".-%&'(>)FG#&*-,G*#->T((
0#)-*>( %&( 1#>*( I)-%>B%G*%#&>( /,".( G#&G$)B.B( */,*( */%-B( <,-*%.>( @#)$B( F.(
<-#*.G*.B(%+(*/.(F%$$(#+($,B%&'(%&G$)B.B(,&(,B.g),*.(QK%1,$,H,(G$,)>.8R(,&B(1#>*(
G,--%.->( &#@( %&G#-<#-,*.( ,B.g),*.( K%1,$,H,( G$,)>.>( %&*#( */.%-( F%$$>( #+( $,B%&'T(
=/.( 1#B.-&( B#G*-%&.( /,>( F.G#1.( 1#-.( #+( ,( *-,<( +#-( */.( )&@,-H( @/#( +,%$( *#(
                                                
5O5(Y..8(.T'T8(?.5$/+!2H!-$/4!W!2.T("T(V/*J'))!F*8#H!2./>T8(LPX(ATYT(JXU8(L`5M`J(65XPX7T(
5OJ(Y..8(.T'T8(3%G/,.$(ZT(Y*)-$.H8(Q4&*.-&,*%#&,$(A&%+#-1(?,@>(%&(C,*%#&,$(0#)-*>d(=/.(4&+$).&G.(#+(
e#1.>*%G( ?,@( %&( 0#&+$%G*>( #+( 4&*.-<-.*,*%#&R8( JU( N,T( \T( 4&*y$( ?T( UJX8( UU5MUL( 65XWU7( 6B%>G)>>%&'(
;.-1,&(G,>.>7T(
5OL( Y..8( .T'T8(?.5$/+! 2H! -$/4!W! 2.T( "T(V/*J'))!F*8#H! 2./>T8( LPX(ATYT( JXU8( L`5M`J( 65XPX7_(F'4)*94!
6')'8.9$(!"T(68/:++.9(!%+4H8( p5XSJq(ET0T( OOS( 6KT?T7T(=/.(K,').(,&B(K,').MN%>FH(D)$.>( -.g)%-.( ,&(
.>*,F$%>/.B(G#11#&($,@(*/.#-H8(>)G/(,>(*/.(Q,'.&GH(*/.#-HR(#+(?#-B(D.%B(%&(F'4)*94!6')'8.9$(!"T(
68/:++.9(T(?#-B(D.%By>(+%".(G#&B%*%#&>(+#-(,<<$H%&'(*/,*(*/.#-H(*#(F.&.+%*(,(>*.".B#-.(,-.(*/,*d(57(
*/.(F%$$(#+($,B%&'(1,:.>(%*(G$.,-(*/,*(*/.(>*.".B#-.(%>(%&*.&B.B(*#(F.(<-#*.G*.B(FH(*/.(<-#"%>%#&>(%&(
%*(@/%G/($%1%*($%,F%$%*H_(J7(*/.(F%$$(#+($,B%&'(1,:.>(%*(G$.,-(*/,*(*/.(G,--%.-(%&(,BB%*%#&(*#(G#&*-,G*%&'(
+#-(*/.>.(<-#"%>%#&>(#&(/%>(#@&(F./,$+8( %>(,$>#(G#&*-,G*%&'(,>(,'.&*( +#-(*/.(>*.".B#-.(*/,*(*/.>.(
<-#"%>%#&>(>/#)$B(,<<$H(*#(*/.(>*.".B#-._(L7(*/.(G,--%.-(/,>(,)*/#-%*H( +-#1(*/.(>*.".B#-.(*#(B#(
*/,*8( #-( <.-/,<>( $,*.-( -,*%+%G,*%#&( FH( */.( >*.".B#-.( @#)$B( >)++%G._( O7( ,&H( B%++%G)$*%.>( ,F#)*(
G#&>%B.-,*%#&( 1#"%&'( +-#1( */.( >*.".B#-.( ,-.( #".-G#1._( ,&B( P7( */.( <-#"%>%#&>( #+( */.( C'))(! .1!
%*4'9&!78+!QXYY!6&#@(-.<.,$.B(,&B(-.<$,G.B(FH(*/.(ATjTy>(2*//'*&$!.1!3..4(!50!6$*!78+!QZZB8(ATjT(
5XXJ8( GT( P`7( ,<<$HT( =/.(K%1,$,H,( 0$,)>.( %>( ",$%B,*.B( %&( !&'$%>/( $,@( *#B,H( )&B.-( */.(2.9+/*8+(!
6?'&#+(!.1!"#'/4!<*/+'$(7(78+!QZZZ8(ATjT(5XXX8(GT(L58(>.G*>T(5(,&B(S6P76,7T((
5OO( Y..8( .T'T8( e,&%.$( !T( 3)--,H8( =/.( !f*.&>%#&( #+( e,1,'.( ,&B( =%1.( ?%1%*,*%#&>( #+( */.( K,').8(
9,->,@8(,&B(?,)>,&&.(0#&".&*%#&>(*#(E'.&*>(,&B(4&B.<.&B.&*(0#&*-,G*#->(#+(Y/%<(?%&.>(,&B(E%-(
?%&.>8(JP(=-,&>T(?T\T(58(5JMJL(65XXU7T(
!! ! 79!E,*):*+'.9!.1!+#$!?.++$/4*A!?:)$(!
! ! "#/.:&#!2/'+'8*)!79*)0('(!
!
!
!
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G#1<$H(@%*/(*/.(-.g)%-.1.&*>(.>*,F$%>/.B(FH(*/.(G#)-*>(*/,&(,(1.,&>(*#(<-#*.G*(
%B.&*%+%,F$.(G#11.-G%,$(%&*.-.>*>T5OP(
b)->),&*( *#( ,-*%G$.( O8( */.( D#**.-B,1(D)$.>( <-#"%B.>( <-#*.G*%#&( *#( ,$$( #+( */.(
G,--%.-^>(.1<$#H..>8(,'.&*>8(,&B(%&B.<.&B.&*(G#&*-,G*#->(*#(*/.(.f*.&*(*/,*(*/.H(
,-.(>)FI.G*(*#(>)%*()&B.-(*/.(D)$.>T(=/)>(Q1,-%*%1.(<.-+#-1%&'(<,-*%.>R5OS8(@/#(
,>>)1.( */.(G,--%.-^>(#F$%',*%#&>(B)-%&'( */.%-(#@&(<.-%#B>(#+( -.><#&>%F%$%*H8( ,-.(
<-#*.G*.B( *#( */.( >,1.( .f*.&*( ,>( */.( G,--%.-8( @/.*/.-( #-( &#*( */.( *-,&><#-*(
B#G)1.&*(%&G$)B.>(,(K%1,$,H,(G$,)>.T(C#&M1,-%*%1.(<.-+#-1%&'(<,-*%.>(,-.(&#*(
>)FI.G*(*#(>)%*()&B.-(*/.(D)$.>T((
4&( */.( "%.@( #+( b-#+T( Y*)-$.H8( */.( %&G$)>%#&( #+( */.( .g)%",$.&*( #+( ,( K%1,$,H,(
G$,)>.( %&( */.(D#**.-B,1(D)$.>( -.+$.G*(,( >%'&%+%G,&*( G/,&'.( %&( */.( $,@()&B.-( */.(
K,').(D)$.>_(,(>%'&%+%G,&*(G$,-%+%G,*%#&(#+( */.( $,@()&B.-( */.(K,').MN%>FH(D)$.>_(
,&B(,(1#B.>*(G$,-%+%G,*%#&(#+(*/.( $,@()&B.-(*/.(K,1F)-'(D)$.>T( 4&(<-,G*%G.8( */.(
D)$.>( @%$$( 1,:.( ".-H( $%**$.( B%++.-.&G.( ,*( ,$$T( 0#11.-G%,$( <,-*%.>( /,".( F..&(
,G/%."%&'(*/.(>,1.(-.>)$*(FH(G#&*-,G*(+#-(H.,->T(4+(,&H*/%&'8(*/.(&.@(G#&".&*%#&(
1,H(G)*(B#@&(#&(>#1.(@,>*.+)$($%*%',*%#&T5OU(
<"!, %DO@+A>K+JLDE+
A&B.-(*/.(K,').(,&B(K,').MN%>FH(D)$.>8(,(G,-'#(G$,%1,&*(%>(-.g)%-.B(*#(+%$.(,(
>)%*(,',%&>*( */.(G,--%.-(@%*/%&(#&.(H.,-(F.+#-.(*/.(,G*%#&( %>( *%1.(F,--.BT5OW(=/.(
K,1F)-'(D)$.>(.f*.&B.B(*/%>(*%1.($%1%*(*#(*@#(H.,->5OXT(e)-%&'(B.$%F.-,*%#&>(,*(
0348( %*( @,>( '.&.-,$$H( ,'-..B( */,*( ,( #&.MH.,-( <.-%#B( @,>( ,B.g),*.5P`( F)*( */.(
9#-:%&'(;-#)<(,*( %*>( .%'/*..&*/( >.>>%#&5P5( ,'-..B( */,*(,( G$,%1()&B.-( */.(B-,+*(
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I)-%>B%G*%#&>(+#$$#@%&'(*/.(K,').k(K,').MN%>FH(-.'%1.>8(F)*(*/.-.(%>(,$>#(,("%.@(
*/,*( */%>(G/,&'.(@%$$(>%1<$H(<#>*<#&.(.".-H*/%&'(FH( *@.$".(1#&*/>T( 4*(@%$$(,$>#(
,++#-B(>#1.(.f*-,(*%1.(*#(G$,%1,&*>(*#(',*/.-(."%B.&G.(*/.H(&..B(*#(1,:.(*/.%-(
G$,%1>T( 4&( ,-*%G$.( SJ6L7( #+( */.( D#**.-B,1( D)$.>( */.-.( %>( <-#"%>%#&( +#-(
G#)&*.-G$,%1>( ,&B( >.*M#++>T( 4&( >)G/( G,>.>( #+( ,&( ,G*%#&( FH( G#)&*.-G$,%1( */.(
$%1%*,*%#&(<.-%#B(1,H(.f*.&B(F.H#&B(*/,*(<-#"%B.B(%&(,-*%G$.(SJ657T(((
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<,-*H( *#( */.( .f*.&*( */,*( %*( <.-+#-1>( #-( )&B.-*,:.>( *#( <.-+#-1( ,&H( #+( */.( G,--%.-^>( #F$%',*%#&>(
B)-%&'( */.( <.-%#B( F.*@..&( */.( ,--%",$( #+( */.( '##B>( ,*( */.( <#-*( #+( $#,B%&'( #+( ,( >/%<( ,&B( */.%-(
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=/.( D#**.-B,1( D)$.>( G#&*,%&( <-#"%>%#&>( >%1%$,-( *#( */.( K,1F)-'( D)$.>5PJ(
@/.-.FH(*/.(<.-%#B(#+($%1%*,*%#&(1,H(F.(.f*.&B.B(FH(*/.(<,-*H(,',%&>*(@/#1(*/.(
G$,%1(%>(1,B.T5PL(0#1<,-,F$.(<-#"%>%#&>(@.-.(&#*(G#&*,%&.B(%&(*/.(K,').(D)$.>8(
F)*(@.-.(,BB.B(FH(*/.(N%>FH(b-#*#G#$T(
<"!8 XLKDJMD=ED>F+BFM+BKHDEKBED>F+
Z#-)1( >.$.G*%#&( G$,)>.>( %&( %&*.-&,*%#&,$( 1,-%*%1.( G#&*-,G*>( /,".( F..&(
.>*,F$%>/.B(,>(,(-)$.(F,>.B(#&(>.".-,$(+,G*#->(%&G$)B%&'(*/.(B#G*-%&.(#+(v+-..B#1(
#+( G#&*-,G*^( ,&B( */.( ,>>)1<*%#&( */,*( G#11.-G%,$( <.#<$.( ,-.( v>#</%>*%G,*.B^(
<,-*%.>( @/#( B#( &#*( &..B( ><.G%,$( $.',$( <-#*.G*%#&T( E>( <,-*%.>( +-#1( B%++.-.&*(
G#)&*-%.>(,-.(,>>#G%,*.B(%&(>)G/(,&(,'-..1.&*8(G/#%G.(#+($,@(,&B(G/#%G.(#+(+#-)1(
G$,)>.>(,-.(%&G#-<#-,*.B(*#(.$%1%&,*.(,&H(%&/.-.&*(,1F%')%*%.>(*/,*(1,H(.f%>*(,>(
*#( */.( >)F>*,&*%".( $,@( *#( F.( ,<<$%.B( ,&B( */.( ,<<-#<-%,*.( +#-)1( +#-( -.>#$"%&'(
B%><)*.>T(E-F%*-,*%#&(G$,)>.>(<-#"%B.(<,-*%.>(@%*/(,BB%*%#&,$(,B",&*,'.>8(>)G/(,>(
<-%",GH8(.f<.-*%>.8(,)*#&#1H8(-.B)G.B(.f<.&B%*)-.8(.f<.B%.&*(-.>#$)*%#&8(.*GT5PO((
4&( #-B.-( *#( B%>G)>>( */.( <-#G..B%&'>( ,*( AC04=DE?( #&( I)-%>B%G*%#&( ,&B(
,-F%*-,*%#&( %*( %>( %1<#-*,&*( *#( -.G#'&%V.( */.( A&%*.B( Y*,*.>( Y)<-.1.( 0#)-*(
B.G%>%#&>( */,*( /,".( B%-.G*( F.,-%&'( #&( */.( ",$%B%*H( ,&B( .&+#-G.,F%$%*H( #+( +#-)1(
>.$.G*%#&(,&B(,-F%*-,*%#&(G$,)>.>( %&(*/.(AY(G#)-*>T( 4&("#$!F[6!C/$A$9!"T(\*>*+*!
]11^6#./$! 2.H5PP8( */.( G#)-*( )</.$B( */.( ",$%B%*H( #+( +#-)1( >.$.G*%#&( G$,)>.>( ,&B(
<$,G.B( */.(F)-B.&(#+(B.1#&>*-,*%&'( */.()&-.,>#&,F$.&.>>(#-()&I)>*&.>>(#+( */.(
G$,)>.(#&(*/.(<,-*H(-.>%>*%&'(%*>(.&+#-G.1.&*T(=/.(#*/.-(G,>.(%>(@'A*/!6$&:/.(!0!
?$*($&:/.(I! 6H7H( "T! F[@! 6N0! ?$$1$/5PS8( <-%#-( *#( @/%G/8( ,(1,I#-%*H( #+( */.( +.B.-,$(
G#)-*>(+#$$#@.B(*/.(*/.&($.,B%&'(B.G%>%#&(#+(G94:((*!2./>!"T!66!?*95./&5PU8(@/%G/(
-.+)>.B(*#(.&+#-G.(,(+#-.%'&(+#-)1(>.$.G*%#&(G$,)>.(%&(G,>.>(*#(@/%G/(AY(0,--%,'.(
#+(;##B>(FH(Y.,(EG*(60[;YE75PW(,<<$%.BT((
4&(6N0!?$$1$/8( */.(Y)<-.1.(0#)-*(/.$B( */,*(0[;YE5PX(B%B(&#*(<-#/%F%*( +#-)1(
>.$.G*%#&(G$,)>.>(,&B( */.-.+#-.(G#&*-,G*>( +#-( */.(G,--%,'.(#+('##B>(FH(>.,(@.-.(
>)FI.G*( *#( */.( >,1.( -)$.( #+( <-.>)1<*%".( .&+#-G.,F%$%*H( ,>( #*/.-( G#&*-,G*>T( E>(
>)G/8( */%>( *H<.( #+( G$,)>.( %>( &#@( <-.>)1.B( ",$%B( ,&B( .&+#-G.,F$.8( .".&( @/.&(
,<<.,-%&'( %&( >1,$$( <-%&*( ,*( */.( F,G:( #+( ,( F%$$( #+( $,B%&'( #-( #*/.-( B#G)1.&*( #+(
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%&*.-.>*>(,&B(G,-'#()&B.-@-%*.->(,>(B.<-%"%&'(*/.1(#+(*/.(<#>>%F%$%*H(#+(F-%&'%&'(
*/.%-(G$,%1(F.+#-.(,(AY(G#)-*8(@/%$.( +#-)1(>.$.G*%#&(,&B(,-F%*-,*%#&(G$,)>.>(,-.(
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",-%#)>(>.'1.&*>(#+( */.(ATYT(1,-%*%1.( %&B)>*-H8(<,-*%G)$,-$H( */#>.(-.<-.>.&*%&'(
>/%<<.->(,&B(G,-'#()&B.-@-%*.->(/,".(@#-:.B(*#(#".-*)-&(%*T(E+*.-(>.".-,$(H.,->(
#&(*/.(B#1.>*%G(+-#&*8(*/.H(>/%+*.B(+#G)>(*#(*/.(%&*.-&,*%#&,$(,-.&,(F-%&'%&'(*/.(
1,**.-(*#(F.(-.>#$".B(FH(*/.(AC04=DE?(9#-:%&'(;-#)<T(
e).( *#( %&>*%*)*%#&,$( -.,>#&>( -.',-B%&'( G#1<.*.&G%.>( @%*/%&( ,( -.'%#&,$(
.G#&#1%G( '-#)<%&'8( */.( !)-#<.,&( 0#11%>>%#&( /,>( .fG$)>%".( G#1<.*.&GH( *#(
&.'#*%,*.( I)-%>B%G*%#&,$( g).>*%#&>( #&( F./,$+( #+( %*>( 3.1F.-( Y*,*.>T( =/)>( */.(
%&B%"%B),$(B.$.',*%#&>( +-#1( */.(!)-#<.,&(A&%#&( 6!A7(3.1F.-(Y*,*.>(@.-.(&#*(
,$$#@.B(*#(><.,:(#&(*/.(%>>).(#+(+#-)1(>.$.G*%#&>(G$,)>.>(B)-%&'(*/.(B%>G)>>%#&>(
%&(*/.(9#-:%&'(;-#)<T((
e)-%&'( */.( <-.$%1%&,-H( B%>G)>>%#&>( #&( I)-%>B%G*%#&( ,*( AC04=DE?8( 1,&H(
B.$.',*%#&>(.f<-.>>.B(#<<#>%*.("%.@>T(Y#1.(B.$.',*%#&>(>/#@.B(,(<-.+.-.&G.(+#-(
+#-)1(>.$.G*%#&(G$,)>.>(*#(F.(.&+#-G.B(%&(,$$(G,>.>8(.".&(%+(*/.H(,<<.,-.B(%&(*/.(
F#%$.-<$,*.(G$,)>.>(#+(,($%&.-(F%$$(#+($,B%&'T(3,&H(#*/.-(B.$.',*%#&>(<-#<#>.B(*/.(
.fG$)>%".( +#-)1( >.$.G*%#&( G$,)>.>( &#*( F.( .&+#-G.B( .".-8( */)>( '),-,&*..%&'( */,*(
G,-'#( %&*.-.>*>(@#)$B(/,".(,GG.>>( *#(G#&".&%.&*( +#-)1>(*#(-.>#$".( */.%-(G$,%1>(
,',%&>*( G,--%.->T( 3#>*( #+( */.( &.'#*%,*%#&>( #&( >)F>*,&*%".( 1,**.->( @.-.( B#&.(
B)-%&'(*/.(+%->*(,&B(*/.(>.G#&B(-.,B%&'(#+(*/.(B-,+*(%&>*-)1.&*T(E(F-%.+(>)11,-H(
#+( */.( <-#"%>%#&>( @/%G/( G)$1%&,*.B( ,+*.-( $#&'( B.F,*.>( ,*( */.( 9#-:%&'( ;-#)<(
>.>>%#&>( %>( '%".&( F.$#@( +#$$#@.B( FH( ,( B%>G)>>%#&( #&( */.( <-#G..B%&'>( */,*( *##:(
<$,G.(B)-%&'(*/.(*/%-B(-.,B%&'(#+(*/.(B-,+*(G#&".&*%#&T((
=/.(D#**.-B,1(D)$.>^(I)-%>B%G*%#&(,&B(,-F%*-,*%#&(G/,<*.->(,-.(F,>.B(B%-.G*$H(
#&( */.( G#--.><#&B%&'( <-#"%>%#&>( #+( */.( K,1F)-'( D)$.>8( F)*( */.H( B#( <-#"%B.(
>#1.( ,BB%*%#&,$( <-#*.G*%#&( +#-( G,--%.->8( <,-*%G)$,-$H( %&( */.( G#&*.f*( #+( "#$)1.(
G#&*-,G*>T( E>( ,( -.>)$*8( */.( <-#"%>%#&>( %&( */.>.( G/,<*.->( @%$$( <-#"#:.( >#1.(
G/,&'.>(*#(.f%>*%&'($,@(.".&(%&(G#)&*-%.>(*/,*(/,".(,B#<*.B(*/.(K,1F)-'(D)$.>T(
a.G,)>.( */.( K,').( ,&B( K,').MN%>FH( D)$.>( B#( &#*( ,BB-.>>( I)-%>B%G*%#&( ,&B(
,-F%*-,*%#&(,*(,$$8( */.(.f%>*%&'( $,@( %&(1#>*(G#)&*-%.>(1)>*(F.( +#)&B( %&(B#1.>*%G(
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$.'%>$,*%#&(>%1%$,-(*#(*/.(K,1F)-'(D)$.>8(*/.(D#**.-B,1(D)$.>(@#)$B(-.<-.>.&*(,(
+,%-$H(1#B.>*(G/,&'.T(Z#-(G#)&*-%.>(>)G/(,>(*/.(A&%*.B(j%&'B#18(@/#>.(&,*%#&,$(
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B%><)*.d(*/.(G,--%.-^>(B#1%G%$.8(*/.(<$,G.(#+(-.G.%<*8(*/.(<$,G.(#+(B.$%".-H8(*/.(<#-*(
#+( $#,B%&'8( */.( <#-*( #+( B%>G/,-'.8( #-( ,( <$,G.( B.>%'&,*.B( %&( ,( +#-)1( >.$.G*%#&(
G$,)>.T5SL(=/.(<-#"%>%#&(-.$%.>(#&(*/.(QB#1%G%$.R(#+(*/.(G,--%.-(@/%G/(%>(&#-1,$$H(
*/.( <$,G.( #+( %&G#-<#-,*%#&8( -,*/.-( */,&( */.( ,G*),$( <$,G.( #+( F)>%&.>>T( =/.( ,G*),$(
<$,G.( #+( -.G.%<*( ,&B( B.$%".-H8( ,>( @.$$( ,>( */.( %&*.&B.B( <#-*>( #+( $#,B%&'( ,&B(
B%>G/,-'.(%>(&#*(%&G$)B.BT(=/.(<$,G.(@/.-.(*/.(G#&*-,G*(%>(G#&G$)B.B(%>(&#($#&'.-(
-.$.",&*8('%".&(*/.(1#B.-&(<-,G*%G.(#+(.$.G*-#&%G(G#&*-,G*>(,&B(G#11)&%G,*%#&T(
=/.( G$,%1,&*( >*%$$( /,>( */.( #<*%#&( *#( G#11.&G.( ,G*%#&( %&( ,( G#)-*( #*/.-@%>.(
B.>%'&,*.B(%&(*/.(G#&*-,G*(#+(G,--%,'.T5SO(
E(1,-%*%1.(<.-+#-1%&'(<,-*H(@/#(%>(#*/.-@%>.(&#*(,(<,-*H(*#(*/.(G#&*-,G*(#+(
G,--%,'.( G,&( #&$H( F.( >).B( .%*/.-( ,*( %*>( B#1%G%$._( #-( ,*( */.( <#-*( #+( $#,B%&'( #-(
B%>G/,-'.( %&( G,>.( %*( %>( ,&( #G.,&( G,--%.-8( #-( ,*( */.( <#-*( @/.-.( %*( <.-+#-1>( %*>(
,G*%"%*%.>( %&(G,>.( %*( %>(,(>*.".B#-.8( *.-1%&,$(#<.-,*#-8(.*GT( 5SP( 4+(,(>%&'$.(,G*%#&(%>(
F-#)'/*( ,',%&>*( F#*/( */.( G,--%.-( ,&B( ,( 1,-%*%1.( <.-+#-1%&'( <,-*H8( */.&( */.(
,G*%#&(1,H(F.(%&>*%*)*.B(#&$H(%&(,(G#)-*(B.>%'&,*.B(<)->),&*(*#(F#*/(,-*%G$.>(SS(
,&B(SW(@/%G/(%>(1#>*($%:.$H(*#(F.(*/.(G#)-*(#+(G#1<.*.&*(I)-%>B%G*%#&(,*(*/.(<#-*(
#+($#,B%&'(#-(B%>G/,-'.T5SS(K#@.".-8(*/.(<,-*%.>(G,&(,'-..(*#(-.>#$".(*/.%-(B%><)*.(
%&(,&H(G#1<.*.&*(G#)-*(,+*.-(*/.(B%><)*.(/,>(,-%>.&T5SU(
=/.(D#**.-B,1(D)$.>(<-#"%B.(+#-(,( $%1%*.B(.fG.<*%#&()&B.-(,-*%G$.(SU(@/.-.(
,&(.fG$)>%".( G/#%G.(#+( +#-)1(G$,)>.(@#)$B(F.(F%&B%&'( %+( G#&*,%&.B( %&( ,( "#$)1.(
G#&*-,G*(@/%G/(%>(&#*(,(G#&*-,G*(#+(,B/.>%#&8(#-(G#&*,%&>(,(<-#1%&.&*(>*,*.1.&*(
*/,*(*/.-.(%>(,&(.fG$)>%".(G/#%G.(#+(G#)-*(,'-..1.&*(,&B(><.G%+%.>(*/.(>.G*%#&>(#+(
*/.("#$)1.(G#&*-,G*(G#&*,%&%&'(*/,*(,'-..1.&*8(,&B(G$.,-$H(B.>%'&,*.>(*/.(G#)-*>(
#+( #&.( #-( 1#-.( 0#&*-,G*%&'( Y*,*.>T5SW( =/.( D)$.>( <-#*.G*( */%-B( <,-*%.>( FH(
><.G%+H%&'( */,*( >)G/( ,( G$,)>.( %>( #&$H( .&+#-G.,F$.( ,',%&>*( */.1( %+( *%1.$H( ,&B(
,B.g),*.( &#*%G.( /,>( F..&( '%".&8( ,&B( */.( G#)-*( %>( $#G,*.B( %&( #&.( #+( */.( <$,G.>(
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g).>*%#&(#+(I)-%>B%G*%#&(.>>.&*%,$$H(*#(F.(B.*.-1%&.B(FH(&,*%#&,$($,@T((
=/.( <-#"%>%#&>( #+( */.( G/,<*.-( #&( ,-F%*-,*%#&( #+( */.( D#**.-B,1( D)$.>( ,-.(
>%1%$,-(*#(*/#>.(#+( I)-%>B%G*%#&T(E(G$,%1,&*(G,&(G/##>.(*#(,>>.-*(,(G$,%1(*/-#)'/(
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G#&*-,G*>( /,B( *,:.&( <$,G.( %&( */.(9#-:%&'(;-#)<( B)-%&'( ,$$( */.( */-..( -.,B%&'>T(
=/.(%>>).(#+("#$)1.(G#&*-,G*>(@,>(&#*(G#&>%B.-.B(%&(%>#$,*%#&(F)*(,>(,(<,G:,'.(,>(
%&( */.( "%.@( #+( >.".-,$( B.$.',*%#&>( %*( @,>( G$#>.$H( $%&:.B( @%*/( 1,&H( #*/.-(
<-#"%>%#&>( #+( */.( B-,+*( G#&".&*%#&( @/%G/( <)-<#-*( *#( >*-%:.( ,( B.$%G,*.( F,$,&G.(
F.*@..&( */.( 1,&B,*#-H( G/,-,G*.-( #+( */.( B-,+*( G#&".&*%#&( ,&B( */.( G#&G.<*( #+(
+-..B#1(#+(G#&*-,G*T(=/.(@%B.&%&'(#+(*/.(>G#<.(#+(*/.(B-,+*(%&>*-)1.&*(*#(,-.,>(
#+( *-,&><#-*( $,@( &#*( G#".-.B( FH( */.( .f%>*%&'( -.'%1.>8( >)G/( ,>( +-.%'/*8( -%'/*( #+(
G#&*-#$( ,&B( *-,&>+.-( #+( -%'/*>8( 1,B.( %*( &.G.>>,-H( +#-( */.( 9#-:%&'( ;-#)<( *#(
G#&>%B.-(@/.*/.-(,&B(*#(@/,*(.f*.&*(*/.(<-#"%>%#&>(G#".-%&'(*/#>.(,-.,>(1,H(F.(
1,B.(&#&M1,&B,*#-HT(
e)-%&'(*/.(*/%-B(-.,B%&'(#+(*/.(B-,+*(G#&".&*%#&(*/.(><.G%,$(-)$.>(,<<$%G,F$.(*#(
"#$)1.(G#&*-,G*>(@.-.(+%&.(*)&.B(*#('.&.-,*.('.&.-,$(G#&>.&>)>T(=/.(<-#"%>%#&(
>*%<)$,*.>(*/,*(,>(F.*@..&(*/.(G,--%.-(,&B(*/.(>/%<<.-8(*/.("#$)1.(G#&*-,G*(1,H(
<-#"%B.( +#-( '-.,*.-( #-( $.>>.-( -%'/*>8( #F$%',*%#&>8( ,&B( $%,F%$%*%.>( +#-( F#*/( <,-*%.>(
*/,&(*/#>.(>.*(#)*(%&(*/.(B-,+*(G#&".&*%#&8(<-#"%B.B(*/,*(6%7(*/.("#$)1.(G#&*-,G*(
G#&*,%&>(,(<-#1%&.&*( >*,*.1.&*( */,*( %*(B.-#',*.>( +-#1(*/.(G#&".&*%#&_(,&B( 6%%7(
*/,*(%*(%>(%&B%"%B),$$H(&.'#*%,*.B_(#-(6%%%7(<-#1%&.&*$H(><.G%+%.>(*/.(>.G*%#&>(#+(*/.(
"#$)1.( G#&*-,G*( G#&*,%&%&'( */.( B.-#',*%#&>T( =/)>8( */.( "#$)1.( G#&*-,G*( G#)$B(
%&G-.,>.(#-(B.G-.,>.(*/.(-%'/*>(,&B(#F$%',*%#&>(#+(F#*/(G,--%.-(,&B(>/%<<.-(6+#-(
.f,1<$.8(*/.(>/%<<.-(1%'/*(F.(-.><#&>%F$.(+#-(*/.($#,B%&'8(>*#@%&'(,&B(B%>G/,-'.(
#+( */.( '##B>78( ,&B(1,H( .".&( F.( ,( G#&*-,G*( #+( ,B/.>%#&8( <-#"%B.B( %*( G#&*,%&>( ,(
<-#1%&.&*( >*,*.1.&*( */,*( %*( B.-#',*.>( +-#1( */.( G#&".&*%#&( ,&B( */,*( %*(
><.G%+%G,$$H( %B.&*%+%.>( */#>.( >.G*%#&>( G#&*,%&%&'( B.-#',*%#&>T( K#@.".-8( ,&H(
B.-#',*%#&( &..B>( *#( F.( >.*( +#-*/( %&( */.( "#$)1.( G#&*-,G*( ,&B( 1,H( &#*( F.(
%&G#-<#-,*.B(FH(-.+.-.&G.T5XS(3#-.#".-8(,("#$)1.(G#&*-,G*(&..B>(*#(F.(,(>*,&BM
,$#&.( G#&*-,G*( #+( G,--%,'.( ,&B(1,H(&#*( F.( ,( G,--%.-^>( <)F$%G( >G/.B)$.( #+( <-%G.>(
                                                                                                                                       
G,-'#( #".-( ,( +%f.B( *%1.(<.-%#B8( ,&B( */.( #G.,&( G#11#&( G,--%.-( #-( */.( ,'-..1.&*( G#11%*>( *#( ,(
G.-*,%&(-,*.(#-(-,*.(>G/.B)$.(,&B(,(B.+%&.B(>.-"%G.($.".$8(>)G/(,>(,>>)-.B(><,G.8(*-,&>%*(*%1.8(<#-*(
-#*,*%#&8(#-(>%1%$,-(>.-"%G.(+.,*)-.>T(=/.(G#&*-,G*(1,H(,$>#(><.G%+H(<-#"%>%#&>(%&(*/.(.".&*(#+(&#&M
<.-+#-1,&G.(#&(*/.(<,-*(#+(,&H(<,-*HTR(4*(%>(*#(F.(&#*.B(*/,*(*/.(B.+%&%*%#&(#+("#$)1.(G#&*-,G*(,>(
+#)&B(%&(*/.(B-,+*(%&>*-)1.&*(%>(F-#,B.-(*/,&(*/,*(#+(Q>.-"%G.(G#&*-,G*R()&B.-(*/.(AY0[;YE(XX8(,>(
%*(B#.>(&#*(-.g)%-.(*/.(G,--%.-(*#()&B.-*,:.(,&H(QB.+%&.B(>.-"%G.($.".$R(#-(*#(G#11%*(*#(,(G.-*,%&(
-,*.( #-( -,*.( >G/.B)$.T( 4&>*.,B8( Q"#$)1.( G#&*-,G*R( %>( B.+%&.B( >#$.$H( FH( -.+.-.&G.( *#( */.(
)&B.-*,:%&'>(#+(*/.(>/%<<.-(*#(<-#"%B.(,(G.-*,%&(g),&*%*H(#+('##B>(+#-(>/%<1.&*T(
5XS(Y..(D#**.-B,1(D)$.>8(,-*%G$.(W`6J7T(
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,&B( >.-"%G.>8( ,( *-,&><#-*( B#G)1.&*8( ,&( .$.G*-#&%G( *-,&><#-*( -.G#-B8( #-( >%1%$,-(
B#G)1.&*T5XU((
Y#1.($.".$(#+(<-#*.G*%#&(/,>(F..&(,BB.B(FH(*/.(D#**.-B,1(D)$.>8(F#*/(+#-(*/.(
#-%'%&,$(<,-*%.>(*#(*/.("#$)1.(G#&*-,G*(,&B(+#-(>)F>.g).&*(*/%-B(<,-*%.>T(Z%->*8(,>(
F.*@..&( */.( <,-*%.>8( &#( B.-#',*%#&( G,&( F.( 1,B.( @%*/( -.><.G*( *#(
>.,@#-*/%&.>>5XW8( >/%<<.-^>( #F$%',*%#&( *#( <-#"%B.( %&+#-1,*%#&8( %&>*-)G*%#&>( ,&B(
B#G)1.&*>5XX8( ><.G%,$( -)$.>( #&( B,&'.-#)>( '##B>J``( ,&B( $#>>( #+( */.( F.&.+%*( #+(
$%1%*,*%#&( #+( $%,F%$%*HJ`58(@/%G/( ,-.( G#&>%B.-.B( G#-.( #F$%',*%#&>( )&B.-( */.( B-,+*(
G#&".&*%#&( +-#1( @/%G/( */.( "#$)1.( G#&*-,G*( G,&&#*( B.<,-*TJ`J( Y.G#&B8( */.(
B.-#',*%#&>( B#( &#*( F%&B( */%-B( <,-*%.>( *#( */.( "#$)1.( G#&*-,G*8( .fG.<*( %+( */.H(
.f<-.>>$H( G#&>.&*( *#( */.(B.-#',*%#&>( +#$$#@%&'(&#*%G.(<-#1%&.&*$H( ><.$$%&'(#)*(
>)G/( B.-#',*%#&>TJ`L( =/%-B8( */.( <,-*H( G$,%1%&'( */.( F.&.+%*( #+( */.( B.-#',*%#&>(
F.,->( */.( F)-B.&( #+( <-##+( */,*( */.( G#&B%*%#&>( +#-( B.-#',*%#&( /,".( F..&(
+)$+%$$.BTJ`O((
e.$.',*%#&>( +-#1( >.".-,$( G#)&*-%.>( >)G/( ,>( E)>*-,$%,8( 0,&,B,( ,&B( +-#1( */.(
E+-%G,&(G#&*%&.&*(/,B(G#&>%>*.&*$H(.f<-.>>.B(G#&G.-&>(-.',-B%&'(*/.(<-#"%>%#&>(
#&( "#$)1.( G#&*-,G*>( ,>( */.H( +.$*( */.( -.+%&.B( *.f*( @,>( ,( '##B8( F)*( >#1.@/,*(
%&>)++%G%.&*( >*,-*( *#@,-B>( >,*%>+H%&'( */.%-( G#&G.-&>( #&( */.( <#>>%F$.( .++.G*>( #+(
"#$)1.( G#&*-,G*>( #&( >1,$$( >/%<<.->T( =/.( -."%>.B( *.f*( B%B( &#*( '#( +,-( .&#)'/( %&(
*.-1>(#+(<-#*.G*%&'(>/%<<.->(,&B( %*(@,>(>)''.>*.B( */,*( */.( %&G$)>%#&(#+(><.G%+%G(
&)1F.->( %&( */.( B.+%&%*%#&( #+( Q"#$)1.( G#&*-,G*R( @,>( &.G.>>,-H( *#( ,"#%B( ,&H(
)&G.-*,%&*H( %&( %*>( %&*.-<-.*,*%#&TJ`P( K#@.".-8( */.( '.&.-,$( "%.@( #+( */.(9#-:%&'(
;-#)<(@,>(*/,*(*/.(B.+%&%*%#&(,&B(*/.(-.+%&.B(*.f*(@,>(,&(%1<-#".1.&*(#".-(*/.(
<-."%#)>( *.f*( ,&B( >/#)$B(F.( ,B#<*.BT(3#>*( #+( */.(B.$.',*%#&>( +-#1( */.(E+-%G,&(
G#&*%&.&*(,GG.<*.B(*/,*("%.@(,>(<,-*(#+(,(G#1<-#1%>.T(4&(B%<$#1,*%G(<-#G..B%&'>(
)&G.-*,%&*H( %>(>#1.*%1.>(<-.+.--.B(F.G,)>.( %*( %>(.,>%.-( *#(-.,G/(,(G#1<-#1%>.T(
=/.(%&G$)>%#&(#+(*/.(<-#"%>%#&(#&("#$)1.(G#&*-,G*>(%&(*/.(B-,+*(G#&".&*%#&(@,>(,(
QB.,$(F-.,:.-R(+#-(*/.(A&%*.B(Y*,*.>(B.$.',*%#&T(
<"!Q :DFBC+=CBLJ@J+
E-*%G$.( XO( #+( */.( D#**.-B,1( D)$.>( %>( #&.( #+( */.( G#-.( <-#"%>%#&>( ,>( %*(
B.*.-1%&.>( */.( &)1F.-( #+( -,*%+%G,*%#&>( &.G.>>,-H( +#-( %*>( .&*-H( %&*#( +#-G.T( ( =/.(
9#-:%&'(;-#)<(B%>G)>>.B(,(@%B.( -,&'.(#+(<#>%*%#&>(#&(/#@(1,&H( -,*%+%G,*%#&>(
@#)$B(F.(&..B.B(*#(F-%&'(*/.(G#&".&*%#&(%&*#(+#-G.(-,&'%&'(+-#1(,>($#@(,>(*/-..(
*#( ,>( /%'/( ,>( */%-*HT( E+*.-( ,&( .f*.&>%".( B.F,*.8( */.(9#-:%&'(;-#)<(B.*.-1%&.B(
                                                
5XU(G5'4H8(,-*%G$.(W`6L7T(
5XW(G5'4H8(,-*%G$.(5O(6,7(,&B(6F7T(
5XX(G5'4H8(,-*%G$.(JXT(
J``(G5'4H8(,-*%G$.(LJT(
J`5(G5'4H8(,-*%G$.(S5T(
J`J(G5'4H8(,-*%G$.(W`6O7T(
J`L(G5'4H8(,-*%G$.(W`6P7T(
J`O(G5'4H8(,-*%G$.(W`6S7T(
J`P(Y..8(0#11.&*>(-.G.%".B(+-#1(E)>*-,$%,8!(:>/*8(&#*.(U`8(<,-,>(SSMSU(,*(<T5JT(
!! ! 79!E,*):*+'.9!.1!+#$!?.++$/4*A!?:)$(!
! ! "#/.:&#!2/'+'8*)!79*)0('(!
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*/,*(*/.(G#&".&*%#&(@#)$B(.&*.-(%&*#(+#-G.(#&.(H.,-(,+*.-(-,*%+%G,*%#&(FH(*@.&*H(
>*,*.>T((
  
!
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Q" 2)00/&Y+/$(+*'$*1)2#'$+
=/.( D#**.-B,1( D)$.>( %>( ,&*%G%<,*.B( *#( <-#"%B.( ,( F,>%>( +#-( */.( G-.,*%#&( #+( ,(
1#B.-&( /,-1#&%V.B( $,@( %&( */.( ,-.,( #+( %&*.-&,*%#&,$( G,--%,'.( #+( '##B>( FH( >.,(
<-.>.&*$H( +-,'1.&*.B( FH( G#1<.*%&'( %&*.-&,*%#&,$( -.'%1.>( ,&B( >.".-,$( &,*%#&,$(
/HF-%B>T( =/-#)'/#)*( */%>( B.G,B.M$#&'( .++#-*8( */.( %&*.-&,*%#&,$( 1,-%*%1.(
G#11)&%*H^>( ,%1( /,>( F..&( *#( ,G/%.".( #".-,$$( -.B)G*%#&( %&( *-,&>,G*%#&( G#>*>8(
<-#1#*.(<-.B%G*,F%$%*H(,&B(>*,F%$%*H( +#-(G,--%.->(,&B(>/%<<.->(,&B( %&>*%$('-.,*.-(
G#&+%B.&G.( %&( %&*.-&,*%#&,$( 1,-%*%1.( G#11.-G.T( =/.( AC04=DE?( %&%*%,*%".(
G)$1%&,*%&'(%&*#(*/.(,B#<*%#&(#+(,(&.@(G#1<-./.&>%".(G#&".&*%#&(#&(G,--%,'.(#+(
'##B>(@%$$8(%*(%>(/#<.B8(F.($,-'.$H(,GG.<*,F$.(*#(*/.(@#-$B(1,-%*%1.(G#11)&%*HT(
e.><%*.( >#1.( <.>>%1%>1( >/#@&( FH( G-%*%G>( #+( */.( D#**.-B,1( D)$.>8( */.-.(
,<<.,->( *#( F.( G#&>%B.-,F$.( <-#1%>.( %&( *.-1>( #+( %*>( .".&*),$( >)GG.>>T( =/.(
K,1F)-'( D)$.>( /,".( #+*.&( F..&( G-%*%G%V.B( ,>( F.%&'( */.( #)*G#1.( #+( <#$%*%G,$(
<#$,-%V,*%#&( @/.-.( <-,G*%G,$( ,&B( G#11.-G%,$( G#&G.-&>( @.-.( #+*.&( %'&#-.BT( aH(
G#&*-,>*8( */.( *.f*( #+( */.( D#**.-B,1( D)$.>( -.+$.G*>( ,( G#&G.-*.B( .++#-*( FH( */.(
B-,+*.->(*#(1..*(<-,G*%G,$(,&B(G#11.-G%,$(&..B>T(=/.(%&"#$".1.&*(#+(034(%&(*/.(
<-.$%1%&,-H( B-,+*%&'( <-#G.>>( ,&B( <,-*%G%<,*%#&( #+( #F>.-".->( +-#1( */.( $.,B%&'(
1,-%*%1.( #-',&%V,*%#&>( ,&B( ,>>#G%,*%#&>( B)-%&'( */.( AC04=DE?( >.>>%#&>( /,".(
.&>)-.B(*/,*(*/.("#%G.(#+(*/.(G#11.-G%,$(@#-$B(/,>(F..&(/.,-B(*/-#)'/#)*(*/.(
B.$%F.-,*%#&>T((
=/.(,'-..1.&*(#+( */.( G#11.-G%,$( %&*.-.>*>(@%$$(B.*.-1%&.( */.(<-#><.G*>( +#-(
-,*%+%G,*%#&>( FH( >*,*.>( @/%G/( %&( *)-&( @%$$( B%G*,*.( */.( >)GG.>>( #+( */.( D#**.-B,1(
D)$.>T(=/.(.&B#->.1.&*(#+(*/.(*.f*(#+(*/.(D#**.-B,1(D)$.>(FH(034(,*(%*>(,&&),$(
G#&+.-.&G.(/.$B(%&([G*#F.-(J``W(%>(,(>%'&%+%G,&*(%&B%G,*%#&(#+(>)<<#-*(+#-(*/.(&.@(
G#&".&*%#&(@/%G/( %&G#-<#-,*.>(,(1)$*%1#B,$( *-,&><#-*(-.'%1.(@%*/(,(1,-%*%1.(
$.'T([&(*/.(#*/.-(/,&B(>#1.(>.'1.&*>(#+(*/.(1,-%*%1.(%&B)>*-H(,<<.,-(*#(<-.+.-(
*/.((+*+:(!_:.(B.><%*.(*/.(+-,'1.&*,*%#&(#+(*/.($,@(%&(*/%>(,-.,T(=/%>(,**%*)B%&,$(
%&.-*%,8(%+(%*(<-.",%$>8(%>($%:.$H(*#(+-)>*-,*.(*/.(.++#-*>(*#(1#B.-&%V.(,&B(/,-1#&%V.(
,(-.'%1.(*/,*(,**.1<*>(*#(>*-%:.(,(1)G/(&..B.B(B.$%G,*.(F,$,&G.(F.*@..&(G,--%.-(
,&B(>/%<<.-(%&*.-.>*>T(
e)-%&'(*/.(<-.<,-,*%#&(#+(*/.(D#**.-B,1(D)$.>(,(+-.g).&*$H()>.B(</-,>.(@,>(
QF,$,&G.(#+(-%>:RT(=/.(,$$.'.B(%1F,$,&G.(,*(>.".-,$(#GG,>%#&>(F.G,1.(*/.(G.&*-,$(
<#%&*(#+(B.F,*.(+#-(*/.(9#-:%&'(;-#)<(444(B.$.',*%#&>(B)-%&'(B.$%F.-,*%#&>(#&(,(
><.G%+%G(,-*%G$.(#-(,(<,-*%G)$,-(%>>).T(=/.(<.-G.%".B(#<*%1,$(#-(.++%G%.&*(F,$,&G%&'(
#+( -%>:>( F.*@..&( G,--%.-( ,&B( >/%<<.-( %&*.-.>*>( @.-.( #+*.&( */.( -.>)$*( #+(
G#1<-#1%>.( -.,G/.B( ,+*.-( <-#*-,G*.B( B.F,*.>( B)-%&'( */.( 9#-:%&'( ;-#)<(
>.>>%#&>T(Y)G/(G#1<-#1%>.>(-,%>.(,(>*-%&'(#+(g).>*%#&>(>)G/(,>(@/.*/.-(*/.(&.@(
-.'%1.(>*-%:.>(,(<-#<.-(F,$,&G.(#+(-%>:(F.*@..&(>/%<<.-(,&B(G,--%.-(%&*.-.>*>(#-(
*/.( F,$,&G.( /,>( )&-.,>#&,F$H( >/%+*.B( %&( +,"#)-( #+( ,&H( <,-*%G)$,-( %&*.-.>*8( #-(
@/.*/.-(*/.(.f.-G%>.(%>(>%1<$H(,(+%&.(*)&%&'(#+(*/.(.f%>*%&'($,@T(((
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4&(*/%>(-.<#-*(,&(,**.1<*(/,>(F..&(1,B.(*#(,BB-.>>(*/.(,F#".(g).>*%#&>(%&(*/.(
G#&*.f*(#+(<-.>.&*%&'(,(B.*,%$.B(,&,$H*%G,$(,<<-.G%,*%#&(#+(*/.(>,$%.&*(+.,*)-.>(#+(
*/.(D#**.-B,1(D)$.>T(=/.(.f,1%&,*%#&(/,>(-.".,$.B(*/,*(>#1.(#+(*/.(<-#"%>%#&>(
@%$$( -.>)$*( %&( G#&>%B.-,F$.( G/,&'.>( *#( */.( .f%>*%&'( $,@>( #+( I)-%>B%G*%#&>( */,*(
<-.>.&*$H( ,B/.-.( *#( */.(K,').kK,').MN%>FH( #-(K,1F)-'(D)$.>T( E( G#1<,-,*%".(
,&,$H>%>(#+( */.(B-,+*(G#&".&*%#&(,'(^d^,'(( */.(.f%>*%&'(-.'%1.>( %&B%G,*.>( */,*( */.(
G#1<,-%>#&>(@/.&(,<<$%.B(*#(B%++.-.&*(I)-%>B%G*%#&>(,-.(&.G.>>,-%$H(-.$,*%".T((
=/.(D#**.-B,1(D)$.>("%-*),$$H(-.+$.G*(*/.(+,G*(*/,*(G#&*-,G*>(#+(G,--%,'.(%&(*/.(
G)--.&*(1%$%.)( ,-.( *H<%G,$$H( G#&G$)B.B( #&( ,( B##-M*#MB##-( F,>%>T( =/.-.+#-.8( */.(
%&&#",*%".( Q1,-%*%1.( <$)>R( ,<<-#,G/( #+( */.( D)$.>( ,>( */.( '#".-&%&'( $,@(1,:.>(
,1<$.( >.&>.( ,>( %*( +,$$>( %&*#( $%&.( @%*/( G#11.-G%,$( <-,G*%G.T( =/.( G-%*%G>( /,".(
<#%&*.B( #)*( */,*( ,>G.-*,%&%&'( @/.*/.-( */.( G,--%.-( /,>( .f.-G%>.B( */.( #<*%#&( *#(
%&G$)B.(*/.(G,--%,'.(<-.G.B%&'(,&B(+#$$#@%&'(1,-%*%1.(G,--%,'.()&B.-(*/.(D)$.>(
#-(,>(,&(,'.&*(@#)$B(<#>.(<-#F$.1>T(
=/.( D#**.-B,1( D)$.>( .f*.&B( */.( &#*%#&( #+( +-..B#1( #+( G#&*-,G*( *#( "#$)1.(
G#&*-,G*>T(Y/%<1.&*>()&B.-("#$)1.(G#&*-,G*>(@%$$(F.(>)FI.G*(*#(*/.(D)$.>()&$.>>(
*/.( <,-*%.>( *,:.( ,++%-1,*%".( ,G*%#&( *#( G#&*-,G*( #)*( #+( */.( D)$.>T( E*( <-.>.&*8(
>/%<1.&*>( )&B.-( G/,-*.-<,-*%.>( ,-.( #+*.&( >)FI.G*.B( *#( */.(K,').kK,').MN%>FH(
D)$.>( */-#)'/( */.( %&G#-<#-,*%#&(#+( ,( QG$,)>.(<,-,1#)&*R(@/%G/(,1#)&*>( *#( ,&(
,++%-1,*%".(>*.<(*,:.&(FH(*/.(<,-*%.>( *#(G#&*-,G*( %&*#(G#".-,'.(FH( */.(D)$.>T(=#(
<-#*.G*( >1,$$( >/%<<.->( +-#1( F.%&'( ,F)>.B8( */.( D#**.-B,1( D)$.>( <-#"%B.(
,BB%*%#&,$(>,+.'),-B>(%&(,-*%G$.(W`(%&(-.$,*%#&(*#("#$)1.(G#&*-,G*>(*#(.&>)-.(*/,*(
.".-H( >/%<<.-( ,$@,H>( /,>( */.( -%'/*( *#( G#&G$)B.( ,( G#&*-,G*( #+( G,--%,'.( #&( */.(
*.-1>(#+(*/.(D)$.>8(,&B(,&H(B.-#',*%#&(+-#1(*/.(D)$.>(1)>*(F.(G$.,-$H(.f<-.>>.BT(
=/.( <-#"%>%#&>( #&( .$.G*-#&%G( *-,&><#-*( -.G#-B>( /,".( F..&( '.&.-,$$H(
>,*%>+,G*#-HT(4*(%>(,&*%G%<,*.B(*/,*(*/.()>.(#+(.$.G*-#&%G(*-,&>1%>>%#&(#+(B,*,(@%$$(%&(
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VU!L$(+#$&!+#$!60&&($&!*,&!+#$!'#(2!'#055!4$!&$'2,*'(45$!-,&!5,''!,&!)0/09$!0&('(*9!
,&!&$'35+(*9!-&,/O!!
Q0R! 86+7! *$95$6+7! ,&! )$-035+! ,-! +#$!/0'+$&7!/0&(*$&7! 2(5,+7! ,&! +#$! '$&H0*+'! ,-! +#$!
60&&($&!(*!+#$!*0H(90+(,*!,&!(*!+#$!/0*09$/$*+!,-!+#$!'#(2U!!
Q4R!G(&$7!3*5$''!603'$)!4=!+#$!06+305!-035+!,&!2&(H(+=!,-!+#$!60&&($&U!!
Q6R!%$&(5'7!)0*9$&'!0*)!066()$*+'!,-!+#$!'$0!,&!,+#$&!*0H(9045$!M0+$&'U!!
Q)R!86+!,-!.,)U!!
Q$R!86+!,-!M0&U!!
Q-R!86+!,-!2345(6!$*$/($'U!!
Q9R!8&&$'+!,&!&$'+&0(*+!,&!2&(*6$'7!&35$&'!,&!2$,25$7!,&!'$(_3&$!3*)$&!5$905!2&,6$''U!!
Q#R!N30&0*+(*$!&$'+&(6+(,*'U!!
Q(R! 86+! ,&! ,/(''(,*! ,-! +#$! '#(22$&! ,&! ,M*$&! ,-! +#$! 9,,)'7! #('! 09$*+! ,&!
&$2&$'$*+0+(H$U!!
Q<R! D+&(B$'!,&! 5,6B,3+'! ,&! '+,2209$!,&! &$'+&0(*+! ,-! 504,3&! -&,/!M#0+$H$&! 603'$7!
M#$+#$&!20&+(05!,&!9$*$&05U!!
)) ) 67-$&)8$'&%)
)
)
)
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QBR!1(,+'!0*)!6(H(5!6,//,+(,*'U!!
Q5R!D0H(*9!,&!0++$/2+(*9!+,!'0H$!5(-$!,&!2&,2$&+=!0+!'$0U!!
Q/R!^0'+09$!(*!435B!,&!M$(9#+!,&!0*=!,+#$&!5,''!,&!)0/09$!0&('(*9!-&,/!(*#$&$*+!
)$-$6+7!Y305(+=!,&!H(6$!,-!+#$!9,,)'U!!
Q*R!C*'3--(6($*6=!,-!206B(*9U!!
Q,R!C*'3--(6($*6=!,&!(*0)$Y306=!,-!/0&B'U!!
Q2R!J0+$*+!)$-$6+'!*,+!)('6,H$&045$!4=!)3$!)(5(9$*6$U!!
QYR!8*=!,+#$&!603'$!0&('(*9!M(+#,3+! +#$!06+305! -035+!,&!2&(H(+=!,-! +#$!60&&($&7!,&!
M(+#,3+!+#$!06+305!-035+!,&!*$95$6+!,-!+#$!09$*+'!,&!'$&H0*+'!,-!+#$!60&&($&7!43+!+#$!
43&)$*!,-!2&,,-!'#055!4$!,*!+#$!2$&',*!650(/(*9!+#$!4$*$-(+!,-!+#('!$K6$2+(,*!+,!
'#,M!+#0+!*$(+#$&!+#$!06+305!-035+!,&!2&(H(+=!,-!+#$!60&&($&!*,&!+#$!-035+!,&!*$95$6+!
,-!+#$!09$*+'!,&!'$&H0*+'!,-!+#$!60&&($&!6,*+&(43+$)!+,!+#$!5,''!,&!)0/09$U!!
XU! "#$! '#(22$&! '#055! *,+! 4$! &$'2,*'(45$! -,&! 5,''! ,&! )0/09$! '3'+0(*$)! 4=! +#$!
60&&($&!,&! +#$! '#(2!0&('(*9!,&! &$'35+(*9! -&,/!0*=!603'$!M(+#,3+! +#$!06+7! -035+!,&!
*$95$6+!,-!+#$!'#(22$&7!#('!09$*+'!,&!#('!'$&H0*+'U!!
ZU! 8*=!)$H(0+(,*! (*! '0H(*9! ,&! 0++$/2+(*9! +,! '0H$! 5(-$! ,&! 2&,2$&+=! 0+! '$0! ,&! 0*=!
&$0',*045$!)$H(0+(,*!'#055!*,+!4$!)$$/$)!+,!4$!0*!(*-&(*9$/$*+!,&!4&$06#!,-!+#('!
@,*H$*+(,*!,&!,-! +#$!6,*+&06+!,-!60&&(09$7!0*)!+#$!60&&($&!'#055!*,+!4$! 5(045$! -,&!
0*=!5,''!,&!)0/09$!&$'35+(*9!+#$&$-&,/U!!
[U!L$(+#$&!+#$!60&&($&!*,&!+#$!'#(2!'#055!(*!0*=!$H$*+!4$!,&!4$6,/$!5(045$!-,&!0*=!
5,''! ,&! )0/09$! +,! ,&! (*! 6,**$K(,*! M(+#! 9,,)'! (*! 0*! 0/,3*+! $K6$$)(*9! P``!
2,3*)'! '+$&5(*9! 2$&! 206B09$! ,&! 3*(+7! ,&! +#$! $Y3(H05$*+! ,-! +#0+! '3/! (*! ,+#$&!
63&&$*6=!3*5$''! +#$!*0+3&$!0*)!H053$!,-! '36#!9,,)'!#0H$!4$$*!)$650&$)!4=! +#$!
'#(22$&!4$-,&$!'#(2/$*+!0*)!(*'$&+$)!(*!+#$!4(55!,-!50)(*9U!!
"#('!)$650&0+(,*! (-! $/4,)($)! (*! +#$!4(55! ,-! 50)(*9! '#055! 4$!9#:;7) <7=:&! $H()$*6$7!
43+!'#055!*,+!4$!4(*)(*9!,&!6,*653'(H$!,*!+#$!60&&($&U!!
?=!09&$$/$*+!4$+M$$*!+#$!60&&($&7!/0'+$&!,&!09$*+!,-!+#$!60&&($&!0*)!+#$!'#(22$&!
0*,+#$&!/0K(/3/!0/,3*+!+#0*!+#0+!/$*+(,*$)!(*!+#('!20&09&02#!/0=!4$!-(K$)7!
2&,H()$)!+#0+!'36#!/0K(/3/!'#055!*,+!4$!5$''!+#0*!+#$!-(93&$!04,H$!*0/$)U!!
L$(+#$&! +#$! 60&&($&! *,&! +#$! '#(2! '#055! 4$! &$'2,*'(45$! (*! 0*=! $H$*+! -,&! 5,''! ,&!
)0/09$! +,7!,&! (*!6,**$K(,*!M(+#7!9,,)'! (-! +#$!*0+3&$!,&!H053$! +#$&$,-!#0'!4$$*!
B*,M(*95=!/(''+0+$)!4=!+#$!'#(22$&!(*!+#$!4(55!,-!50)(*9U!!
),33&4)55)
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WU! .,,)'! ,-! 0*! (*-50//045$7! $K25,'(H$! ,&! )0*9$&,3'! *0+3&$! +,! +#$! '#(2/$*+!
M#$&$,-! +#$! 60&&($&7! /0'+$&! ,&! 09$*+! ,-! +#$! 60&&($&! #0'! *,+! 6,*'$*+$)! M(+#!
B*,M5$)9$! ,-! +#$(&! *0+3&$! 0*)! 6#0&06+$&7!/0=! 0+! 0*=! +(/$!4$-,&$! )('6#0&9$! 4$!
50*)$)!0+!0*=!2506$7!,&!)$'+&,=$)!,&!&$*)$&$)!(**,63,3'!4=!+#$!60&&($&!M(+#,3+!
6,/2$*'0+(,*!0*)! +#$! '#(22$&!,-! '36#!9,,)'! '#055!4$! 5(045$! -,&!055!)0/09$!0*)!
$K2$*'$'!)(&$6+5=!,&!(*)(&$6+5=!0&('(*9!,3+!,-!,&!&$'35+(*9!-&,/!'36#!'#(2/$*+U!C-!
0*=!'36#!9,,)'!'#(22$)!M(+#!'36#!B*,M5$)9$!0*)!6,*'$*+!'#055!4$6,/$!0!)0*9$&!
+,!+#$!'#(2!,&!60&9,7!+#$=!/0=!(*!5(B$!/0**$&!4$!50*)$)!0+!0*=!2506$7!,&!)$'+&,=$)!
,&!&$*)$&$)!(**,63,3'!4=!+#$!60&&($&!M(+#,3+!5(04(5(+=!,*!+#$!20&+!,-!+#$!60&&($&!
$K6$2+!+,!9$*$&05!0H$&09$7!(-!0*=U!!
8&+(65$![!
8!60&&($&!'#055!4$!0+!5(4$&+=!+,!'3&&$*)$&!(*!M#,5$!,&!(*!20&+!055!,&!0*=!,-!#('!&(9#+'!
0*)! (//3*(+($'!,&! +,! (*6&$0'$!0*=!,-!#('! &$'2,*'(4(5(+($'!0*)!,45(90+(,*'!3*)$&!
+#('!@,*H$*+(,*7!2&,H()$)!'36#!'3&&$*)$&!,&! (*6&$0'$!'#055!4$!$/4,)($)! (*! +#$!
4(55!,-!50)(*9!(''3$)!+,!+#$!'#(22$&U!!
"#$!2&,H('(,*'!,-!+#('!@,*H$*+(,*!'#055!*,+!4$!0225(6045$!+,!6#0&+$&!20&+($'7!43+!(-!
4(55'! ,-! 50)(*9! 0&$! (''3$)! (*! +#$! 60'$! ,-! 0! '#(2!3*)$&! 0! 6#0&+$&! 20&+=! +#$=! '#055!
6,/25=!M(+#!+#$!+$&/'!,-!+#('!@,*H$*+(,*U!L,+#(*9!(*!+#$'$!&35$'!'#055!4$!#$5)!+,!
2&$H$*+!+#$!(*'$&+(,*!(*!0!4(55!,-!50)(*9!,-!0*=!50M-35!2&,H('(,*!&$90&)(*9!9$*$&05!
0H$&09$U!!
8&+(65$!W!
L,+M(+#'+0*)(*9! +#$! 2&,H('(,*'! ,-! +#$! 2&$6$)(*9! 8&+(65$'7! 0! 60&&($&7! /0'+$&! ,&!
09$*+!,-! +#$!60&&($&!0*)!0!'#(22$&!'#055! (*! &$90&)! +,!0*=!20&+(6350&!9,,)'!4$!0+!
5(4$&+=! +,! $*+$&! (*+,! 0*=! 09&$$/$*+! (*! 0*=! +$&/'! 0'! +,! +#$! &$'2,*'(4(5(+=! 0*)!
5(04(5(+=!,-!+#$!60&&($&!-,&!'36#!9,,)'7!0*)!0'!+,!+#$!&(9#+'!0*)!(//3*(+($'!,-!+#$!
60&&($&! (*!&$'2$6+!,-!'36#!9,,)'7!,&!#('!,45(90+(,*!0'!+,!'$0M,&+#(*$''7!',!-0&!0'!
+#('! '+(2350+(,*! ('! *,+! 6,*+&0&=! +,! 2345(6! 2,5(6=7! ,&! +#$! 60&$! ,&! )(5(9$*6$! ,-! #('!
'$&H0*+'!,&!09$*+'!(*!&$90&)!+,!+#$!5,0)(*97!#0*)5(*97!'+,M09$7!60&&(09$7!63'+,)=7!
60&$!0*)!)('6#0&9$!,-!+#$!9,,)'!60&&($)!4=!'$07!2&,H()$)!+#0+!(*!+#('!60'$!*,!4(55!
,-!50)(*9!#0'!4$$*!,&!'#055!4$!(''3$)!0*)!+#0+!+#$!+$&/'!09&$$)!'#055!4$!$/4,)($)!
(*! 0! &$6$(2+!M#(6#! '#055! 4$! 0!*,*a*$9,+(045$!),63/$*+! 0*)! '#055! 4$!/0&B$)! 0'!
'36#U!!
8*=!09&$$/$*+!',!$*+$&$)!(*+,!'#055!#0H$!-355!5$905!$--$6+U!!
%&,H()$)! +#0+! +#('! 8&+(65$! '#055! *,+! 0225=! +,! ,&)(*0&=! 6,//$&6(05! '#(2/$*+'!
/0)$! (*! +#$! ,&)(*0&=! 6,3&'$! ,-! +&0)$7! 43+! ,*5=! +,! ,+#$&! '#(2/$*+'! M#$&$! +#$!
6#0&06+$&!,&!6,*)(+(,*!,-!+#$!2&,2$&+=!+,!4$!60&&($)!,&!+#$!6(&63/'+0*6$'7!+$&/'!
0*)! 6,*)(+(,*'! 3*)$&! M#(6#! +#$! 60&&(09$! ('! +,! 4$! 2$&-,&/$)! 0&$! '36#! 0'!
&$0',*045=!+,!<3'+(-=!0!'2$6(05!09&$$/$*+U!!
)) ) 67-$&)8$'&%)
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8&+(65$!\!
L,+#(*9!#$&$(*!6,*+0(*$)!'#055!2&$H$*+!0!60&&($&!,&!0!'#(22$&!-&,/!$*+$&(*9!(*+,!
0*=! 09&$$/$*+7! '+(2350+(,*7! 6,*)(+(,*7! &$'$&H0+(,*! ,&! $K$/2+(,*! 0'! +,! +#$!
&$'2,*'(4(5(+=!0*)!5(04(5(+=!,-!+#$!60&&($&!,&!+#$!'#(2!-,&!+#$!5,''!,&!)0/09$!+,7!,&!
(*! 6,**$K(,*! M(+#7! +#$! 63'+,)=! 0*)! 60&$! 0*)! #0*)5(*9! ,-! 9,,)'! 2&(,&! +,! +#$!
5,0)(*9!,*7!0*)!'34'$Y3$*+! +,7! +#$!)('6#0&9$! -&,/!+#$!'#(2!,*!M#(6#!+#$!9,,)'!
0&$!60&&($)!4=!'$0U!!
8&+(65$!]!
"#$!2&,H('(,*'!,-!+#('!@,*H$*+(,*!'#055!*,+!0--$6+!+#$!&(9#+'!0*)!,45(90+(,*'!,-!+#$!
60&&($&!3*)$&!0*=!'+0+3+$!-,&!+#$!+(/$!4$(*9!(*!-,&6$!&$50+(*9!+,!+#$!5(/(+0+(,*!,-!
+#$!5(04(5(+=!,-!,M*$&'!,-!'$0a9,(*9!H$''$5'U!!
8&+(65$!b!
"#$! /,*$+0&=! 3*(+'! /$*+(,*$)! (*! +#('! @,*H$*+(,*! 0&$! +,! 4$! +0B$*! +,! 4$! 9,5)!
H053$U!!
"#,'$! 6,*+&06+(*9! D+0+$'! (*! M#(6#! +#$! 2,3*)! '+$&5(*9! ('! *,+! 0! /,*$+0&=! 3*(+!
&$'$&H$! +,! +#$/'$5H$'! +#$! &(9#+! ,-! +&0*'50+(*9! +#$! '3/'! (*)(60+$)! (*! +#('!
@,*H$*+(,*!(*!+$&/'!,-!2,3*)!'+$&5(*9!(*+,!+$&/'!,-!+#$(&!,M*!/,*$+0&=!'='+$/!
(*!&,3*)!-(93&$'U!!
"#$!*0+(,*05!50M'!/0=!&$'$&H$!+,!+#$!)$4+,&!+#$!&(9#+!,-!)('6#0&9(*9!#('!)$4+!(*!
*0+(,*05!63&&$*6=!066,&)(*9!+,!+#$!&0+$!,-!$K6#0*9$!2&$H0(5(*9!,*!+#$!)0=!,-!+#$!
0&&(H05!,-!+#$!'#(2!0+!+#$!2,&+!,-!)('6#0&9$!,-!+#$!9,,)'!6,*6$&*$)U!!
8&+(65$!P`!
"#$!2&,H('(,*'!,-!+#('!@,*H$*+(,*!'#055!0225=!+,!055!4(55'!,-!50)(*9!(''3$)!(*!0*=!,-!
+#$!6,*+&06+(*9!D+0+$'U!!
8&+(65$!PP!
8-+$&! 0*! (*+$&H05! ,-! *,+! /,&$! +#0*! +M,! =$0&'! -&,/! +#$! )0=! ,*! M#(6#! +#$!
@,*H$*+(,*!('!'(9*$)7!+#$!?$59(0*!.,H$&*/$*+!'#055!2506$!(+'$5-!(*!6,//3*(60+(,*!
M(+#! +#$! .,H$&*/$*+'! ,-! +#$! :(9#! @,*+&06+(*9! %0&+($'! M#(6#! #0H$! )$650&$)!
+#$/'$5H$'!2&$20&$)!+,!&0+(-=!+#$!@,*H$*+(,*7!M(+#!0!H($M!+,!)$6()(*9!M#$+#$&!(+!
'#055!4$!23+!(*+,!-,&6$U!"#$!&0+(-(60+(,*'!'#055!4$!)$2,'(+$)!0+!?&3''$5'!0+!0!)0+$!+,!
4$! -(K$)! 4=! 09&$$/$*+! 0/,*9! +#$! '0()! .,H$&*/$*+'U! "#$! -(&'+! )$2,'(+! ,-!
&0+(-(60+(,*'!'#055!4$!&$6,&)$)!(*!0!9#>=?%@A&#B7'!'(9*$)!4=!+#$!&$2&$'$*+0+(H$'!,-!
+#$! %,M$&'! M#(6#! +0B$! 20&+! +#$&$(*! 0*)! 4=! +#$! ?$59(0*! ;(*('+$&! ,-! G,&$(9*!
8--0(&'U!!
),33&4)55)
)
)
)
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"#$! '34'$Y3$*+! )$2,'(+! ,-! &0+(-(60+(,*'! '#055! 4$! /0)$! 4=! /$0*'! ,-! 0! M&(++$*!
*,+(-(60+(,*7! 0))&$''$)! +,! +#$! ?$59(0*! .,H$&*/$*+! 0*)! 066,/20*($)! 4=! +#$!
(*'+&3/$*+!,-!&0+(-(60+(,*U!!
8! )35=! 6$&+(-($)! 6,2=! ,-! +#$! 9#>=?%@A&#B7'! &$50+(*9! +,! +#$! -(&'+! )$2,'(+! ,-!
&0+(-(60+(,*'7!,-!+#$!*,+(-(60+(,*'!&$-$&&$)!+,!(*!+#$!2&$H(,3'!20&09&02#7!0*)!05',!
,-!+#$!(*'+&3/$*+'!,-!&0+(-(60+(,*!066,/20*=(*9!+#$/7!'#055!4$!(//$)(0+$5=!'$*+!
4=! +#$!?$59(0*!.,H$&*/$*+! +#&,39#! +#$!)(25,/0+(6!6#0**$5! +,! +#$!%,M$&'!M#,!
#0H$!'(9*$)!+#('!@,*H$*+(,*!,&!M#,!#0H$!066$)$)!+,!(+U!C*!+#$!60'$'!6,*+$/250+$)!
(*!+#$!2&$6$)(*9!20&09&02#7!+#$!'0()!.,H$&*/$*+!'#055!(*-,&/!+#$/!0+!+#$!'0/$!
+(/$!,-!+#$!)0+$!,*!M#(6#!(+!&$6$(H$)!+#$!*,+(-(60+(,*U!!
8&+(65$!PV!
L,*a'(9*0+,&=!D+0+$'!/0=!066$)$!+,!+#$!2&$'$*+!@,*H$*+(,*!M#$+#$&!,&!*,+!+#$=!
#0H$!4$$*!&$2&$'$*+$)!0+!+#$!C*+$&*0+(,*05!@,*-$&$*6$!0+!?&3''$5'U!!
8!D+0+$!M#(6#!)$'(&$'!+,!066$)$!'#055!*,+(-=!(+'!(*+$*+(,*!(*!M&(+(*9!+,!+#$!?$59(0*!
.,H$&*/$*+7! -,&M0&)(*9! +,! (+! +#$! ),63/$*+! ,-! 066$''(,*7! M#(6#! '#055! 4$!
)$2,'(+$)!(*!+#$!0&6#(H$'!,-!+#$!'0()!.,H$&*/$*+U!!
"#$!?$59(0*!.,H$&*/$*+!'#055!(//$)(0+$5=!-,&M0&)!+,!055!+#$!D+0+$'!M#(6#!#0H$!
'(9*$)!,&!066$)$)!+,!+#$!@,*H$*+(,*!0!)35=!6$&+(-($)!6,2=!,-!+#$!*,+(-(60+(,*!0*)!
,-!+#$!06+!,-!066$''(,*7!/$*+(,*(*9!+#$!)0+$!,*!M#(6#!(+!&$6$(H$)!+#$!*,+(-(60+(,*U!!
8&+(65$!PX!
"#$! :(9#! @,*+&06+(*9! %0&+($'! /0=! 0+! +#$! +(/$! ,-! '(9*0+3&$7! &0+(-(60+(,*! ,&!
066$''(,*! )$650&$! +#0+! +#$(&! 066$2+0*6$! ,-! +#$! 2&$'$*+! @,*H$*+(,*! ),$'! *,+!
(*653)$! 0*=!,&! 055! ,-! +#$! '$5-a9,H$&*(*9!),/(*(,*'7! ,&! ,-! +#$! 6,5,*($'7! ,H$&'$0'!
2,''$''(,*'7! 2&,+$6+,&0+$'! ,&! +$&&(+,&($'! 3*)$&! +#$(&! ',H$&$(9*+=! ,&! 03+#,&(+=7!
0*)! +#$=! /0=! '34'$Y3$*+5=! 066$)$! '$20&0+$5=! ,*! 4$#05-! ,-! 0*=! '$5-a9,H$&*(*9!
),/(*(,*7! 6,5,*=7! ,H$&'$0'! 2,''$''(,*7! 2&,+$6+,&0+$! ,&! +$&&(+,&=! $K653)$)! (*!
+#$(&! )$650&0+(,*U! "#$=! /0=! 05',! )$*,3*6$! +#$! @,*H$*+(,*! '$20&0+$5=! (*!
066,&)0*6$!M(+#!(+'!2&,H('(,*'!(*!&$'2$6+!,-!0*=!'$5-a9,H$&*(*9!),/(*(,*7!,&!0*=!
6,5,*=7!,H$&'$0'!2,''$''(,*7!2&,+$6+,&0+$!,&!+$&&(+,&=!3*)$&!+#$(&!',H$&$(9*+=!,&!
03+#,&(+=U!!
8&+(65$!PZ!
"#$! 2&$'$*+! @,*H$*+(,*! '#055! +0B$! $--$6+7! (*! +#$! 60'$! ,-! +#$! D+0+$'!M#(6#! #0H$!
+0B$*! 20&+! (*! +#$! -(&'+! )$2,'(+! ,-! &0+(-(60+(,*'7! ,*$! =$0&! 0-+$&! +#$! )0+$! ,-! +#$!
2&,+,6,5!&$6,&)(*9!'36#!)$2,'(+U!!
8'! &$'2$6+'! +#$! D+0+$'!M#(6#! &0+(-=! '34'$Y3$*+5=! ,&!M#(6#! 066$)$7! 0*)! 05',! (*!
60'$'!(*!M#(6#!+#$!@,*H$*+(,*!('!'34'$Y3$*+5=!23+!(*+,!$--$6+!(*!066,&)0*6$!M(+#!
)) ) 67-$&)8$'&%)
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8&+(65$! PX7! (+! '#055! +0B$! $--$6+! '(K! /,*+#'! 0-+$&! +#$! *,+(-(60+(,*'! '2$6(-($)! (*!
20&09&02#!V!,-!8&+(65$!PP!0*)!20&09&02#!V!,-!8&+(65$!PV!#0H$!4$$*!&$6$(H$)!4=!
+#$!?$59(0*!.,H$&*/$*+U!!
8&+(65$!P[!
C*! +#$! $H$*+! ,-! ,*$! ,-! +#$! 6,*+&06+(*9! D+0+$'!M('#(*9! +,! )$*,3*6$! +#$! 2&$'$*+!
@,*H$*+(,*7! +#$! )$*3*6(0+(,*! '#055! 4$! *,+(-($)! (*! M&(+(*9! +,! +#$! ?$59(0*!
.,H$&*/$*+7!M#(6#!'#055! (//$)(0+$5=!6,//3*(60+$!0!)35=!6$&+(-($)!6,2=!,-! +#$!
*,+(-(60+(,*! +,! 055! +#$!,+#$&!D+0+$'7! (*-,&/(*9! +#$/!,-! +#$!)0+$!,*!M#(6#! (+!M0'!
&$6$(H$)U!!
"#$! )$*3*6(0+(,*! '#055! ,*5=! ,2$&0+$! (*! &$'2$6+! ,-! +#$! D+0+$! M#(6#! /0)$! +#$!
*,+(-(60+(,*7!0*)!,*!+#$!$K2(&=!,-!,*$!=$0&!0-+$&!+#$!*,+(-(60+(,*!#0'!&$06#$)!+#$!
?$59(0*!.,H$&*/$*+U!!
8&+(65$!PW!
8*=! ,*$! ,-! +#$! 6,*+&06+(*9! D+0+$'! '#055! #0H$! +#$! &(9#+! +,! 6055! -,&! 0! -&$'#!
6,*-$&$*6$!M(+#!0!H($M!+,!6,*'()$&(*9!2,''(45$!0/$*)/$*+'U!!
8!D+0+$!M#(6#!M,35)!$K$&6('$! +#('! &(9#+! '#,35)!*,+(-=! (+'! (*+$*+(,*! +,! +#$!,+#$&!
D+0+$'! +#&,39#! +#$! ?$59(0*! .,H$&*/$*+7! M#(6#! M,35)! /0B$! 0&&0*9$/$*+'! -,&!
6,*H$*(*9!+#$!@,*-$&$*6$U!!
IG"#!0+!?&3''$5'7!(*!0!'(*95$!6,2=7!8393'+!V[+#7!PbVZU!
!!!
!!!
C5GNG/G8%GO%D&F"!N35#%%
8+!+#$!+(/$!,-!'(9*(*9!+#$!C*+$&*0+(,*05!@,*H$*+(,*!-,&!+#$!F*(-(60+(,*!,-!@$&+0(*!
135$'! ,-! J0M! &$50+(*9! +,!?(55'! ,-! J0)(*9! +#$!%5$*(2,+$*+(0&($'!M#,'$! '(9*0+3&$'!
022$0&!4$5,M!#0H$!0),2+$)!+#('!%&,+,6,57!M#(6#!M(55!#0H$!+#$!'0/$!-,&6$!0*)!+#$!
'0/$! H053$! 0'! (-! (+'! 2&,H('(,*'! M$&$! (*'$&+$)! (*! +#$! +$K+! ,-! +#$! @,*H$*+(,*! +,!
M#(6#!(+!&$50+$'U!!
"#$!:(9#!@,*+&06+(*9!%0&+($'!/0=!9(H$!$--$6+!+,!+#('!@,*H$*+(,*!$(+#$&!4=!9(H(*9!
(+! +#$! -,&6$! ,-! 50M! ,&! 4=! (*653)(*9! (*! +#$(&! *0+(,*05! 5$9('50+(,*! (*! 0! -,&/!
022&,2&(0+$!+,!+#0+!5$9('50+(,*!+#$!&35$'!0),2+$)!3*)$&!+#('!@,*H$*+(,*U!!
"#$=!/0=!&$'$&H$!+#$!&(9#+O!!
PU!",!2&$'6&(4$!+#0+!(*!+#$!60'$'!&$-$&&$)!+,!(*!20&09&02#!VQ6R!+,!Q2R!,-!8&+(65$!Z!
+#$!#,5)$&!,-!0!4(55!,-!50)(*9!'#055!4$!$*+(+5$)!+,!$'+045('#!&$'2,*'(4(5(+=!-,&!5,''!,&!
),33&4)55)
)
)
)
 
 112
)0/09$!0&('(*9!-&,/!+#$!2$&',*05!-035+!,-!+#$!60&&($&!,&!+#$!-035+!,-!#('!'$&H0*+'!
M#(6#!0&$!*,+!6,H$&$)!4=!20&09&02#!Q0RU!!
VU!",!0225=!8&+(65$!W! (*!',! -0&!0'! +#$!*0+(,*05!6,0'+(*9! +&0)$! ('!6,*6$&*$)! +,!055!
650''$'! ,-! 9,,)'! M(+#,3+! +0B(*9! 066,3*+! ,-! +#$! &$'+&(6+(,*! '$+! ,3+! (*! +#$! 50'+!
20&09&02#!,-!+#0+!8&+(65$U!!
IG"#!0+!?&3''$5'7!(*!'(*95$!6,2=7!8393'+!V[+#7!PbVZU!
!
!
!
!!""#$%&&&%
!
%
'()%*+,-)./0123%4-5)1!
"#$!%&'($!)(*$+!&+!,-$./$/!01!2#$!34(++$*+!5462676*!89:;!
!"#$%&'()*(+',$-$#$.-/(
<.!2#$+$!)(*$+!2#$!=6**6>?.'!$@A4$++?6.+!#&B$!2#$!-$&.?.'+!#$4$01!&++?'.$/!26!
2#$-!4$+A$72?B$*1C!2#&2!?+!26!+&1C!
D0E!F7&44?$4G!?.7*(/$+!2#$!6>.$4!64!2#$!7#&42$4$4!>#6!$.2$4+!?.26!&!76.24&72!6=!
7&44?&'$!>?2#!&!+#?AA$4H!
D1E!F76.24&72!6=!7&44?&'$G!&AA*?$+!6.*1!26!76.24&72+!6=!7&44?&'$!76B$4$/!01!&!0?**!
6=!*&/?.'!64!&.1!+?-?*&4!/67(-$.2!6=!2?2*$C!?.!+6!=&4!&+!+(7#!/67(-$.2!4$*&2$+!26!
2#$! 7&44?&'$! 6=! '66/+! 01! >&2$4C! ?.7*(/?.'! &.1! 0?**! 6=! *&/?.'! 64! &.1! +?-?*&4!
/67(-$.2! &+! &=64$+&?/! ?++($/!(./$4!64!A(4+(&.2! 26! &! 7#&42$4IA&421! =46-! 2#$!
-6-$.2!&2!>#?7#!+(7#!0?**!6=!*&/?.'!64!+?-?*&4!/67(-$.2!6=!2?2*$!4$'(*&2$+!2#$!
4$*&2?6.+!0$2>$$.!&!7&44?$4!&./!&!#6*/$4!6=!2#$!+&-$H!
D%E! F'66/+G! ?.7*(/$+! '66/+C! >&4$+C! -$47#&./?+$! &./! &42?7*$+! 6=! $B$41! J?./!
>#&2+6$B$4C!$@7$A2!*?B$!&.?-&*+!&./!7&4'6!>#?7#!01!2#$!76.24&72!6=!7&44?&'$!?+!
+2&2$/!&+!0$?.'!7&44?$/!6.!/$7J!&./!?+!+6!7&44?$/H!
D2E!F+#?AG!-$&.+!&.1!B$++$*!(+$/!=64!2#$!7&44?&'$!6=!'66/+!01!>&2$4H!
D'E! F7&44?&'$! 6=! '66/+G! 76B$4+! 2#$! A$4?6/! =46-! 2#$! 2?-$!>#$.! 2#$! '66/+! &4$!
*6&/$/!6.!26!2#$!2?-$!2#$1!&4$!/?+7#&4'$/!=46-!2#$!+#?AK!
!"#$%&'())*(3$/4/(
L(0M$72! 26! 2#$! A46B?+?6.+! 6=! ,42?7*$! N<C! (./$4! $B$41! 76.24&72! 6=! 7&44?&'$! 6=!
'66/+! 01! >&2$4! 2#$! 7&44?$4C! ?.! 4$*&2?6.! 26! 2#$! *6&/?.'C! #&./*?.'C! +26>&'$C!
7&44?&'$C! 7(+26/1C! 7&4$! &./! /?+7#&4'$! 6=! +(7#! '66/+C! +#&**! 0$! +(0M$72! 26! 2#$!
4$+A6.+?0?*?2?$+! &./! *?&0?*?2?$+! &./! $.2?2*$/! 26! 2#$! 4?'#2+! &./! ?--(.?2?$+!
#$4$?.&=2$4!+$2!=642#K!
!"#$%&'()))*(3'/5.-/$1$&$#$'/(0-2(6$01$&$#$'/(
67! "#$! 7&44?$4! +#&**! 0$! 06(./C! 0$=64$! &./! &2! 2#$! 0$'?..?.'! 6=! 2#$! B61&'$C! 26!
$@$47?+$!/($!/?*?'$.7$!26!
D0E!-&J$!2#$!+#?A!+$&>642#1H!
D1E!A46A$4*1!-&.C!$O(?A!&./!+(AA*1!2#$!+#?AH!
(!--'7()))(
(
(
(
 
 114
D%E!-&J$!2#$!#6*/+C!4$=4?'$4&2?.'!&./!766*!7#&-0$4+C!&./!&**!62#$4!A&42+!6=!2#$!
+#?A! ?.!>#?7#!'66/+!&4$!7&44?$/C! =?2!&./!+&=$! =64! 2#$?4! 4$7$A2?6.C! 7&44?&'$!&./!
A4$+$4B&2?6.K!
87! L(0M$72! 26! 2#$! A46B?+?6.+! 6=! ,42?7*$! <NC! 2#$! 7&44?$4! +#&**! A46A$4*1! &./!
7&4$=(**1! *6&/C! #&./*$C! +26>C! 7&441C! J$$AC! 7&4$! =64! &./! /?+7#&4'$! 2#$! '66/+!
7&44?$/K!
97!,=2$4!4$7$?B?.'!2#$!'66/+!?.26!#?+!7#&4'$C!2#$!7&44?$4C!64!2#$!-&+2$4!64!&'$.2!
6=! 2#$! 7&44?$4C! +#&**C! 6.! /$-&./! 6=! 2#$! +#?AA$4C! ?++($! 26! 2#$! +#?AA$4! &! 0?**! 6=!
*&/?.'!+#6>?.'!&-6.'!62#$4!2#?.'+!
D0E!2#$!*$&/?.'!-&4J+!.$7$++&41!=64!?/$.2?=?7&2?6.!6=!2#$!'66/+!&+!2#$!+&-$!&4$!
=(4.?+#$/! ?.!>4?2?.'! 01! 2#$! +#?AA$4! 0$=64$! 2#$! *6&/?.'! 6=! +(7#! '66/+! +2&42+C!
A46B?/$/!+(7#!-&4J+!&4$!+2&-A$/!64!62#$4>?+$!+#6>.!7*$&4*1!(A6.!2#$!'66/+!
?=!(.76B$4$/C!64!6.!2#$!7&+$+!64!76B$4?.'+!?.!>#?7#!+(7#!'66/+!&4$!76.2&?.$/C!
?.! +(7#! &! -&..$4! &+! +#6(*/! 64/?.&4?*1! 4$-&?.! *$'?0*$! (.2?*! 2#$! $./! 6=! 2#$!
B61&'$H!
D1E!$?2#$4!2#$!.(-0$4!6=!A&7J&'$+!64!A?$7$+C!64!2#$!O(&.2?21C!64!>$?'#2C!&+!2#$!
7&+$!-&1!0$C!&+!=(4.?+#$/!?.!>4?2?.'!01!2#$!+#?AA$4H!
D%E!2#$!&AA&4$.2!64/$4!&./!76./?2?6.!6=!2#$!'66/+P!
546B?/$/!2#&2!.6!7&44?$4C!-&+2$4!64!&'$.2!6=!2#$!7&44?$4!+#&**!0$!06(./!26!+2&2$!
64!+#6>!?.!2#$!0?**!6=!*&/?.'!&.1!-&4J+C!.(-0$4C!O(&.2?21C!64!>$?'#2!>#?7#!#$!
#&+! 4$&+6.&0*$! '46(./! =64! +(+A$72?.'! .62! &77(4&2$*1! 26! 4$A4$+$.2! 2#$! '66/+!
&72(&**1!4$7$?B$/!64!>#?7#!#$!#&+!#&/!.6!4$&+6.&0*$!-$&.+!6=!7#$7J?.'K!
:7!L(7#!&!0?**!6=!*&/?.'!+#&**!0$!5"$80(,0%$'!$B?/$.7$!6=!2#$!4$7$?A2!01!2#$!7&44?$4!
6=!2#$!'66/+!&+!2#$4$?.!/$+74?0$/!?.!&7764/&.7$!>?2#!A&4&'4&A#+!QD0EC!D1E!&./!
D%EK!
%6>$B$4C!A466=!26!2#$!76.24&41!+#&**!.62!0$!&/-?++?0*$!>#$.!2#$!0?**!6=!*&/?.'!
#&+!0$$.!24&.+=$44$/!26!&!2#?4/!A&421!&72?.'!?.!'66/!=&?2#K!
;7!"#$!+#?AA$4!+#&**!0$!/$$-$/!26!#&B$!'(&4&.2$$/!26!2#$!7&44?$4!2#$!&77(4&71!
&2! 2#$! 2?-$! 6=! +#?A-$.2! 6=! 2#$! -&4J+C! .(-0$4C! O(&.2?21! &./! >$?'#2C! &+!
=(4.?+#$/!01!#?-C!&./!2#$!+#?AA$4!+#&**! ?./$-.?=1!2#$!7&44?$4!&'&?.+2!&**! *6++C!
/&-&'$+! &./! $@A$.+$+! &4?+?.'! 64! 4$+(*2?.'! =46-! ?.&77(4&7?$+! ?.! +(7#!
A&42?7(*&4+K!"#$!4?'#2!6=!2#$!7&44?$4!26!+(7#!?./$-.?21!+#&**!?.!.6!>&1!*?-?2!#?+!
4$+A6.+?0?*?21!&./!*?&0?*?21!(./$4!2#$!76.24&72!6=!7&44?&'$!26!&.1!A$4+6.!62#$4!
2#&.!2#$!+#?AA$4K!
<7! R.*$++! .62?7$! 6=! *6++! 64! /&-&'$! &./! 2#$! '$.$4&*! .&2(4$! 6=! +(7#! *6++! 64!
/&-&'$!0$!'?B$.!?.!>4?2?.'!26!2#$!7&44?$4!64!#?+!&'$.2!&2!2#$!A642!6=!/?+7#&4'$!
(( ( 90:;'<=$/1>(3;&'/(
(
(
(
 
 115 
0$=64$!64!&2!2#$!2?-$!6=!2#$!4$-6B&*!6=!2#$!'66/+!?.26!2#$!7(+26/1!6=!2#$!A$4+6.!
$.2?2*$/! 26! /$*?B$41! 2#$4$6=! (./$4! 2#$! 76.24&72! 6=! 7&44?&'$C! 64C! ?=! 2#$! *6++! 64!
/&-&'$!0$!.62!&AA&4$.2C!>?2#?.!2#4$$!/&1+C!+(7#!4$-6B&*!+#&**!0$!5"$80(,0%$'!
$B?/$.7$!6=!2#$!/$*?B$41!01!2#$!7&44?$4!6=!2#$!'66/+!&+!/$+74?0$/!?.!2#$!0?**!6=!
*&/?.'K!
"#$!.62?7$!?.!>4?2?.'!.$$/!.62!0$!'?B$.!?=!2#$!+2&2$!6=!2#$!'66/+!#&+!&2!2#$!2?-$!
6=!2#$?4!4$7$?A2!0$$.!2#$!+(0M$72!6=!M6?.2!+(4B$1!64!?.+A$72?6.K!
L(0M$72! 26! A&4&'4&A#! :1$/! 2#$! 7&44?$4! &./! 2#$! +#?A! +#&**! ?.! &.1! $B$.2! 0$!
/?+7#&4'$/!=46-!&**! *?&0?*?21!>#&2+6$B$4!?.!4$+A$72!6=!2#$!'66/+C!(.*$++!+(?2!?+!
046('#2!>?2#?.!6.$!1$&4!6=!2#$?4!/$*?B$41!64!6=!2#$!/&2$!>#$.!2#$1!+#6(*/!#&B$!
0$$.!/$*?B$4$/K!"#?+!A$4?6/!-&1C!#6>$B$4C!0$!$@2$./$/!?=!2#$!A&42?$+!+6!&'4$$!
&=2$4!2#$!7&(+$!6=!&72?6.!#&+!&4?+$.K!
<.! 2#$! 7&+$!6=! &.1!&72(&*!64!&AA4$#$./$/! *6++!64!/&-&'$! 2#$! 7&44?$4!&./! 2#$!
4$7$?B$4! +#&**! '?B$! &**! 4$&+6.&0*$! =&7?*?2?$+! 26! $&7#! 62#$4! =64! ?.+A$72?.'! &./!
2&**1?.'!2#$!'66/+K!
<71$/!,.!&72?6.!=64!?./$-.?21!&'&?.+2!&!2#?4/!A$4+6.!-&1!0$!046('#2!$B$.!&=2$4!
2#$!$@A?4&2?6.!6=!2#$!1$&4!A46B?/$/!=64! ?.!2#$!A4$7$/?.'!A&4&'4&A#!?=!046('#2!
>?2#?.! 2#$! 2?-$!&**6>$/!01! 2#$! *&>!6=! 2#$!S6(42!+$?T$/!6=! 2#$!7&+$K!%6>$B$4C!
2#$! 2?-$! &**6>$/! +#&**! 0$! .62! *$++! 2#&.! 2#4$$!-6.2#+C! 76--$.7?.'! =46-! 2#$!
/&1!>#$.!2#$!A$4+6.!04?.'?.'!+(7#!&72?6.!=64!?./$-.?21!#&+!+$22*$/!2#$!7*&?-!
64!#&+!0$$.!+$4B$/!>?2#!A467$++!?.!2#$!&72?6.!&'&?.+2!#?-+$*=K!
=7! ,=2$4! 2#$! '66/+! &4$! *6&/$/! 2#$! 0?**! 6=! *&/?.'! 26! 0$! ?++($/! 01! 2#$! 7&44?$4C!
-&+2$4!64!&'$.2!6=!2#$!7&44?$4C!26!2#$!+#?AA$4!+#&**C!?=!2#$!+#?AA$4!+6!/$-&./+C!
0$!&!F+#?AA$/G!0?**!6=!*&/?.'C!A46B?/$/!2#&2!?=!2#$!+#?AA$4!+#&**!#&B$!A4$B?6(+*1!
2&J$.!(A!&.1!/67(-$.2!6=!2?2*$!26!+(7#!'66/+C!#$!+#&**!+(44$./$4!2#$!+&-$!&+!
&'&?.+2!2#$!?++($!6=!2#$!F+#?AA$/G!0?**!6=!*&/?.'C!0(2!&2!2#$!6A2?6.!6=!2#$!7&44?$4!
+(7#! /67(-$.2! 6=! 2?2*$!-&1! 0$! .62$/! &2! 2#$! A642! 6=! +#?A-$.2! 01! 2#$! 7&44?$4C!
-&+2$4C!64!&'$.2!>?2#!2#$!.&-$!64!.&-$+!6=!2#$!+#?A!64!+#?A+!(A6.!>#?7#!2#$!
'66/+! #&B$! 0$$.! +#?AA$/! &./! 2#$! /&2$! 64! /&2$+! 6=! +#?A-$.2C! &./! >#$.! +6!
.62$/!2#$!+&-$!+#&**!=64!2#$!A(4A6+$!6=!2#?+!,42?7*$!0$!/$$-$/!26!76.+2?2(2$!&!
F+#?AA$/G!0?**!6=!*&/?.'K!
>7! ,.1! 7*&(+$C! 76B$.&.2! 64! &'4$$-$.2! ?.! &! 76.24&72! 6=! 7&44?&'$! 4$*?$B?.'! 2#$!
7&44?$4!64! 2#$! +#?A! =46-! *?&0?*?21! =64! *6++!64!/&-&'$! 26!64! ?.! 76..$72?6.!>?2#!
'66/+! &4?+?.'! =46-! .$'*?'$.7$C! =&(*2! 64! =&?*(4$! ?.! 2#$! /(2?$+! &./! 60*?'&2?6.+!
A46B?/$/!?.!2#?+!,42?7*$!64!*$++$.?.'!+(7#!*?&0?*?21!62#$4>?+$!2#&.!&+!A46B?/$/!
?.!2#$+$!)(*$+C!+#&**!0$!.(**!&./!B6?/!&./!6=!.6!$==$72K!
,!0$.$=?2!6=!?.+(4&.7$!64!+?-?*&4!7*&(+$!+#&**!0$!/$$-$/!26!0$!&!7*&(+$!4$*?$B?.'!
2#$!7&44?$4!=46-!*?&0?*?21K!
(!--'7()))(
(
(
(
 
 116
!"#$%&'()=*(3$:?#/(0-2()88;-$#$'/(
67!U$?2#$4!2#$!7&44?$4!.64!2#$!+#?A!+#&**!0$!*?&0*$!=64!*6++!64!/&-&'$!&4?+?.'!64!
4$+(*2?.'!=46-!(.+$&>642#?.$++!(.*$++!7&(+$/!01!>&.2!6=!/($!/?*?'$.7$!6.!2#$!
A&42!6=! 2#$!7&44?$4!26!-&J$!2#$!+#?A!+$&>642#1C!&./!26!+$7(4$!2#&2!2#$!+#?A! ?+!
A46A$4*1!-&..$/C!$O(?AA$/!&./!+(AA*?$/C!&./!26!-&J$!2#$!#6*/+C!4$=4?'$4&2?.'!
&./!766*!7#&-0$4+!&./!&**!62#$4!A&42+!6=!2#$!+#?A!?.!>#?7#!'66/+!&4$!7&44?$/!=?2!
&./!+&=$!=64!2#$?4!4$7$A2?6.C!7&44?&'$!&./!A4$+$4B&2?6.!?.!&7764/&.7$!>?2#!2#$!
A46B?+?6.+!6=!A&4&'4&A#!8!6=!,42?7*$!<<<K!
V#$.$B$4! *6++!64!/&-&'$!#&+! 4$+(*2$/! =46-!(.+$&>642#?.$++C! 2#$!0(4/$.!6=!
A46B?.'! 2#$! $@$47?+$!6=!/($!/?*?'$.7$! +#&**! 0$!6.! 2#$! 7&44?$4!64!62#$4!A$4+6.!
7*&?-?.'!$@$-A2?6.!(./$4!2#?+!&42?7*$K!
87! U$?2#$4! 2#$! 7&44?$4! .64! 2#$! +#?A! +#&**! 0$! 4$+A6.+?0*$! =64! *6++! 64! /&-&'$!
&4?+?.'!64!4$+(*2?.'!=46-!
D0E!&72C!.$'*$72C!64!/$=&(*2!6=! 2#$!-&+2$4C!-&4?.$4C!A?*62!64! 2#$!+$4B&.2+!6=! 2#$!
7&44?$4!?.!2#$!.&B?'&2?6.!64!?.!2#$!-&.&'$-$.2!6=!2#$!+#?AH!
D1E!=?4$C!(.*$++!7&(+$/!01!2#$!&72(&*!=&(*2!64!A4?B?21!6=!2#$!7&44?$4H!
D%E!A$4?*+C!/&.'$4+!&./!&77?/$.2+!6=!2#$!+$&!64!62#$4!.&B?'&0*$!>&2$4+H!
D2E!&72!6=!W6/H!
D'E!&72!6=!>&4H!
D,E!&72!6=!A(0*?7!$.$-?$+H!
D:E! &44$+2! 64! 4$+24&?.2! 6=! A4?.7$+C! 4(*$4+! 64! A$6A*$C! 64! +$?T(4$! (./$4! *$'&*!
A467$++H!
D?E!O(&4&.2?.$!4$+24?72?6.+H!
D$E! &72! 64! 6-?++?6.! 6=! 2#$! +#?AA$4! 64! 6>.$4! 6=! 2#$! '66/+C! #?+! &'$.2! 64!
4$A4$+$.2&2?B$H!
D@E!+24?J$+!64!*67JI6(2+!64!+26AA&'$!64!4$+24&?.2!6=!*&06(4!=46-!>#&2$B$4!7&(+$C!
>#$2#$4!A&42?&*!64!'$.$4&*H!
D4E!4?62+!&./!7?B?*!76--62?6.+H!
D&E!+&B?.'!64!&22$-A2?.'!26!+&B$!*?=$!64!A46A$421!&2!+$&H!
(( ( 90:;'<=$/1>(3;&'/(
(
(
(
 
 117 
D8E! >&+2&'$! ?.! 0(*J! 64! >$?'#2! 64! &.1! 62#$4! *6++! 64! /&-&'$! &4?+?.'! =46-!
?.#$4$.2!/$=$72C!O(&*?21!64!B?7$!6=!2#$!'66/+H!
D-E!?.+(==?7?$.71!6=!A&7J?.'H!
D.E!?.+(==?7?$.71!64!?.&/$O(&71!6=!-&4J+H!
D5E!*&2$.2!/$=$72+!.62!/?+76B$4&0*$!01!/($!/?*?'$.7$H!
DAE!&.1!62#$4!7&(+$!&4?+?.'!>?2#6(2!2#$!&72(&*!=&(*2!&./!A4?B?21!6=!2#$!7&44?$4C!64!
>?2#6(2! 2#$! =&(*2! 64! .$'*$72! 6=! 2#$! &'$.2+! 64! +$4B&.2+! 6=! 2#$! 7&44?$4C! 0(2! 2#$!
0(4/$.!6=!A466=!+#&**!0$!6.!2#$!A$4+6.!7*&?-?.'!2#$!0$.$=?2!6=!2#?+!$@7$A2?6.!26!
+#6>! 2#&2! .$?2#$4! 2#$! &72(&*! =&(*2! 64! A4?B?21! 6=! 2#$! 7&44?$4! .64! 2#$! =&(*2! 64!
.$'*$72! 6=! 2#$! &'$.2+! 64! +$4B&.2+! 6=! 2#$! 7&44?$4! 76.24?0(2$/! 26! 2#$! *6++! 64!
/&-&'$K!
97! "#$! +#?AA$4! +#&**! .62! 0$! 4$+A6.+?0*$! =64! *6++! 64! /&-&'$! +(+2&?.$/! 01! 2#$!
7&44?$4!64!2#$!+#?A!&4?+?.'!64!4$+(*2?.'!=46-!&.1!7&(+$!>?2#6(2!2#$!&72C!=&(*2!64!
.$'*$72!6=!2#$!+#?AA$4C!#?+!&'$.2+!64!#?+!+$4B&.2+K!
:7!,.1!/$B?&2?6.!?.!+&B?.'!64!&22$-A2?.'!26!+&B$!*?=$!64!A46A$421!&2!+$&!64!&.1!
4$&+6.&0*$!/$B?&2?6.!+#&**!.62!0$!/$$-$/!26!0$!&.! ?.=4?.'$-$.2!64!04$&7#!6=!
2#$+$!)(*$+!64!6=!2#$!76.24&72!6=!7&44?&'$C!&./!2#$!7&44?$4!+#&**!.62!0$!*?&0*$!=64!
&.1!*6++!64!/&-&'$!4$+(*2?.'!2#$4$=46-K!
;7! D0E!R.*$++! 2#$! .&2(4$! &./! B&*($! 6=! +(7#! '66/+! #&B$! 0$$.! /$7*&4$/! 01! 2#$!
+#?AA$4!0$=64$!+#?A-$.2!&./!?.+$42$/!?.!2#$!0?**!6=! *&/?.'C!.$?2#$4!2#$!7&44?$4!
.64!2#$!+#?A!+#&**!?.!&.1!$B$.2!0$!64!0$76-$!*?&0*$!=64!&.1!*6++!64!/&-&'$!26!64!
?.!76..$72?6.!>?2#!2#$!'66/+!?.!&.!&-6(.2!$@7$$/?.'!:::K:X!(.?2+!6=!&776(.2!
A$4!A&7J&'$!64!(.?2!64!Y!(.?2+!6=!&776(.2!A$4!J?*6'4&--$!6=!'46++!>$?'#2!6=!2#$!
'66/+!*6+2!64!/&-&'$/C!>#?7#$B$4!?+!2#$!#?'#$4K!
D1E!"#$!262&*!&-6(.2!4$76B$4&0*$!+#&**!0$!7&*7(*&2$/!01!4$=$4$.7$!26!2#$!B&*($!
6=!+(7#!'66/+!&2!2#$!A*&7$!&./!2?-$!&2!>#?7#!2#$!'66/+!&4$!/?+7#&4'$/!=46-!2#$!
+#?A!?.!&7764/&.7$!>?2#!2#$!76.24&72!64!+#6(*/!#&B$!0$$.!+6!/?+7#&4'$/K!
"#$! B&*($! 6=! 2#$! '66/+! +#&**! 0$! =?@$/! &7764/?.'! 26! 2#$! 76--6/?21! $@7#&.'$!
A4?7$C!64C!?=!2#$4$!0$!.6!+(7#!A4?7$C!&7764/?.'!26!2#$!7(44$.2!-&4J$2!A4?7$C!64C!?=!
2#$4$!0$!.6!76--6/?21!$@7#&.'$!A4?7$!64!7(44$.2!-&4J$2!A4?7$C!01!4$=$4$.7$!26!
2#$!.64-&*!B&*($!6=!'66/+!6=!2#$!+&-$!J?./!&./!O(&*?21K!
D%E! V#$4$! &! 76.2&?.$4C! A&**$2! 64! +?-?*&4! &42?7*$! 6=! 24&.+A642! ?+! (+$/! 26!
76.+6*?/&2$!'66/+C! 2#$!.(-0$4!6=!A&7J&'$+!64!(.?2+!$.(-$4&2$/! ?.!2#$!0?**!6=!
*&/?.'! &+! A&7J$/! ?.! +(7#! &42?7*$! 6=! 24&.+A642! +#&**! 0$! /$$-$/! 2#$!.(-0$4! 6=!
A&7J&'$+!64!(.?2+!=64!2#$!A(4A6+$!6=!2#?+!A&4&'4&A#!&+!=&4!&+!2#$+$!A&7J&'$+!64!
(!--'7()))(
(
(
(
 
 118
(.?2+! &4$! 76.7$4.$/K! Z@7$A2! &+! &=64$+&?/! +(7#! &42?7*$! 6=! 24&.+A642! +#&**! 0$!
76.+?/$4$/!2#$!A&7J&'$!64!(.?2K!
D2E!"#$!(.?2!6=!&776(.2!-$.2?6.$/!?.!2#?+!,42?7*$!?+!2#$!LA$7?&*![4&>?.'!)?'#2!
&+! /$=?.$/! 01! 2#$! <.2$4.&2?6.&*! \6.$2&41! ](./K! "#$! &-6(.2+! -$.2?6.$/! ?.!
+(0IA&4&'4&A#!D0E!6=!2#?+!A&4&'4&A#!+#&**!0$!76.B$42$/!?.26!.&2?6.&*!7(44$.71!
6.!2#$!0&+?+!6=!2#$!B&*($!6=!2#&2!7(44$.71!6.!2#$!/&2$!26!0$!/$2$4-?.$/!01!2#$!
*&>!6=!2#$!S6(42!+$?T$/!6=!2#$!7&+$K!"#$!B&*($!6=!2#$!.&2?6.&*!7(44$.71C!?.!2$4-+!
6=!2#$!LA$7?&*![4&>?.'!)?'#2C!6=!&!L2&2$!>#?7#!?+!&!-$-0$4!6=!2#$!<.2$4.&2?6.&*!
\6.$2&41!](./C!+#&**!0$!7&*7(*&2$/!?.!&7764/&.7$!>?2#!2#$!-$2#6/!6=!B&*(&2?6.!
&AA*?$/!01!2#$!<.2$4.&2?6.&*!\6.$2&41!](./!?.!$==$72!&2!2#$!/&2$!?.!O($+2?6.!=64!
?2+!6A$4&2?6.+!&./!24&.+&72?6.+K!"#$!B&*($!6=!2#$!.&2?6.&*!7(44$.71C!?.!2$4-+!6=!
2#$! LA$7?&*! [4&>?.'! )?'#2C! 6=! &! L2&2$! >#?7#! ?+! .62! &! -$-0$4! 6=! 2#$!
<.2$4.&2?6.&*!\6.$2&41!](./C! +#&**! 0$! 7&*7(*&2$/! ?.! &!-&..$4!/$2$4-?.$/!01!
2#&2!L2&2$K!
U$B$42#$*$++C! &! L2&2$! >#?7#! ?+! .62! &! -$-0$4! 6=! 2#$! <.2$4.&2?6.&*! \6.$2&41!
](./!&./!>#6+$! *&>!/6$+!.62!A$4-?2! 2#$!&AA*?7&2?6.!6=! 2#$!A46B?+?6.+!6=! 2#$!
A4$7$/?.'!+$.2$.7$+!-&1C!&2!2#$!2?-$!6=!4&2?=?7&2?6.!6=!2#$!5462676*!6=!89X9!64!
&77$++?6.! 2#$4$26!64!&2!&.1! 2?-$! 2#$4$&=2$4C!/$7*&4$! 2#&2! 2#$! *?-?2+!6=! *?&0?*?21!
A46B?/$/!=64! ?.!2#?+!S6.B$.2?6.!26!0$!&AA*?$/! ?.! ?2+! 2$44?2641!+#&**!0$! =?@$/!&+!
=6**6>+P!
D?E! ?.! 4$+A$72! 6=! 2#$! &-6(.2! 6=! :::K:X! (.?2+! 6=! &776(.2! -$.2?6.$/! ?.! +(0I
A&4&'4&A#!D0E!6=!A&4&'4&A#!^!6=!2#?+!,42?7*$C!8_C___!-6.$2&41!(.?2+H!
D??E!?.!4$+A$72!6=!2#$!&-6(.2!6=!Y!(.?2+!6=!&776(.2!-$.2?6.$/!?.!+(0IA&4&'4&A#!
D0E!6=!A&4&'4&A#!^!6=!2#?+!,42?7*$C!Q_!-6.$2&41!(.?2+K!
"#$!-6.$2&41!(.?2!4$=$44$/!26!?.!2#$!A4$7$/?.'!+$.2$.7$!7644$+A6./+!26!:^K^!
-?**?'4&--$+! 6=! '6*/! 6=! -?**$+?-&*! =?.$.$++! 9__K! "#$! 76.B$4+?6.! 6=! 2#$!
&-6(.2+! +A$7?=?$/! ?.! 2#&2! +$.2$.7$! ?.26! 2#$! .&2?6.&*! 7(44$.71! +#&**! 0$!-&/$!
&7764/?.'!26!2#$!*&>!6=!2#$!L2&2$!76.7$4.$/K!"#$!7&*7(*&2?6.!&./!2#$!76.B$4+?6.!
-$.2?6.$/! ?.! 2#$!A4$7$/?.'! +$.2$.7$+! +#&**! 0$!-&/$! ?.! +(7#! &!-&..$4! &+! 26!
$@A4$++!?.!2#$!.&2?6.&*!7(44$.71!6=!2#&2!L2&2$!&+!=&4!&+!A6++?0*$!2#$!+&-$!4$&*!
B&*($!=64!2#$!&-6(.2+!?.!+(0IA&4&'4&A#!D0E!6=!A&4&'4&A#!^!6=!2#?+!,42?7*$!&+!?+!
$@A4$++$/!2#$4$!?.!(.?2+!6=!&776(.2K!
L2&2$+! +#&**! 76--(.?7&2$! 26! 2#$! /$A6+?2&41! 2#$!-&..$4! 6=! 7&*7(*&2?6.! 64! 2#$!
4$+(*2!6=!2#$!76.B$4+?6.!&+!2#$!7&+$!-&1!0$C!>#$.!/$A6+?2?.'!&.!?.+24(-$.2!6=!
4&2?=?7&2?6.!6=!2#$!5462676*!6=!89X9!64!6=!&77$++?6.!2#$4$26!&./!>#$.$B$4!2#$4$!
?+!&!7#&.'$!?.!$?2#$4K!
D'E! U$?2#$4! 2#$! 7&44?$4! .64! 2#$! +#?A! +#&**! 0$! $.2?2*$/! 26! 2#$! 0$.$=?2! 6=! 2#$!
*?-?2&2?6.! 6=! *?&0?*?21! A46B?/$/! =64! ?.! 2#?+! A&4&'4&A#! ?=! ?2! ?+! A46B$/! 2#&2! 2#$!
/&-&'$! 4$+(*2$/! =46-! &.! &72! 64! 6-?++?6.! 6=! 2#$! 7&44?$4! /6.$!>?2#! ?.2$.2! 26!
(( ( 90:;'<=$/1>(3;&'/(
(
(
(
 
 119 
7&(+$!/&-&'$C!64!4$7J*$++*1!&./!>?2#!J.6>*$/'$!2#&2!/&-&'$!>6(*/!A460&0*1!
4$+(*2K!
D,E! "#$! /$7*&4&2?6.! -$.2?6.$/! ?.! +(0IA&4&'4&A#! D0E! 6=! 2#?+! A&4&'4&A#C! ?=!
$-06/?$/! ?.! 2#$!0?**!6=! *&/?.'C! +#&**!0$!5"$80( ,0%$'! $B?/$.7$C!0(2! +#&**!.62!0$!
0?./?.'!64!76.7*(+?B$!6.!2#$!7&44?$4K!
D:E!31!&'4$$-$.2!0$2>$$.!2#$!7&44?$4C!-&+2$4!64!&'$.2!6=!2#$!7&44?$4!&./!2#$!
+#?AA$4!62#$4!-&@?-(-!&-6(.2+!2#&.!2#6+$!-$.2?6.$/!?.!+(0IA&4&'4&A#!D0E!
6=! 2#?+! A&4&'4&A#!-&1! 0$! =?@$/C! A46B?/$/! 2#&2! .6!-&@?-(-!&-6(.2! +6! =?@$/!
+#&**!0$!*$++!2#&.!2#$!&AA46A4?&2$!-&@?-(-!-$.2?6.$/!?.!2#&2!+(0IA&4&'4&A#K!
D?E!U$?2#$4!2#$!7&44?$4!.64!2#$!+#?A!+#&**!0$!4$+A6.+?0*$!?.!&.1!$B$.2!=64!*6++!64!
/&-&'$!26C!64!?.!76..$72?6.!>?2#C!'66/+!?=!2#$!.&2(4$!64!B&*($!2#$4$6=!#&+!0$$.!
J.6>?.'*1!-?+I+2&2$/!01!2#$!+#?AA$4!?.!2#$!0?**!6=!*&/?.'K!
<7! W66/+! 6=! &.! ?.=*&--&0*$C! $@A*6+?B$! 64! /&.'$46(+! .&2(4$! 26! 2#$! +#?A-$.2!
>#$4$6=! 2#$! 7&44?$4C! -&+2$4! 64! &'$.2! 6=! 2#$! 7&44?$4! #&+! .62! 76.+$.2$/C! >?2#!
J.6>*$/'$!6=!2#$?4!.&2(4$!&./!7#&4&72$4C!-&1!&2!&.1!2?-$!0$=64$!/?+7#&4'$!0$!
*&./$/!&2!&.1!A*&7$!64!/$+2461$/!64!4$./$4$/!?..67(6(+!01!2#$!7&44?$4!>?2#6(2!
76-A$.+&2?6.C! &./! 2#$! +#?AA$4! 6=! +(7#! '66/+! +#&**! 0$! *?&0*$! =64! &**! /&-&'$+!
&./! $@A$.+$+! /?4$72*1! 64! ?./?4$72*1! &4?+?.'! 6(2! 6=! 64! 4$+(*2?.'! =46-! +(7#!
+#?A-$.2K!
<=! &.1! +(7#! '66/+! +#?AA$/!>?2#! +(7#!J.6>*$/'$! &./! 76.+$.2! +#&**! 0$76-$!&!
/&.'$4!26!2#$!+#?A!64!7&4'6C!2#$1!-&1!?.!*?J$!-&..$4!0$!*&./$/!&2!&.1!A*&7$!64!
/$+2461$/!64!4$./$4$/!?..67(6(+!01!2#$!7&44?$4!>?2#6(2!*?&0?*?21!6.!2#$!A&42!6=!
2#$!7&44?$4!$@7$A2!26!'$.$4&*!&B$4&'$C!?=!&.1K!
!"#$%&'()=1$/**(!55&$%0#$.-(.,(+','-%'/(0-2(6$8$#/(.,(6$01$&$#>(
67!"#$!/$=$.7$+!&./!*?-?2+!6=!*?&0?*?21!A46B?/$/!=64!?.!2#$+$!)(*$+!+#&**!&AA*1!?.!
&.1!&72?6.!&'&?.+2!2#$!7&44?$4!?.!4$+A$72!6=!*6++!64!/&-&'$!26!'66/+!76B$4$/!01!
&!76.24&72!6=!7&44?&'$!>#$2#$4!2#$!&72?6.!0$!=6(./$/!?.!76.24&72!64!?.!2642K!
87! <=! +(7#!&.!&72?6.! ?+!046('#2!&'&?.+2!&!+$4B&.2!64!&'$.2!6=! 2#$!7&44?$4!D+(7#!
+$4B&.2!64!&'$.2!.62!0$?.'!&.!?./$A$./$.2!76.24&7264EC!+(7#!+$4B&.2!64!&'$.2!
+#&**!0$!$.2?2*$/!26!&B&?*!#?-+$*=!6=!2#$!/$=$.7$+!&./!*?-?2+!6=!*?&0?*?21!>#?7#!2#$!
7&44?$4!?+!$.2?2*$/!26!?.B6J$!(./$4!2#$+$!)(*$+K!
97! "#$! &''4$'&2$! 6=! 2#$! &-6(.2+! 4$76B$4&0*$! =46-! 2#$! 7&44?$4C! &./! +(7#!
+$4B&.2+! &./! &'$.2+C! +#&**! ?.! .6! 7&+$! $@7$$/! 2#$! *?-?2! A46B?/$/! =64! ?.! 2#$+$!
)(*$+K!
:7!U$B$42#$*$++C!&!+$4B&.2!64!&'$.2!6=!2#$!7&44?$4!+#&**!.62!0$!$.2?2*$/!26!&B&?*!
#?-+$*=!6=!2#$!A46B?+?6.+!6=!2#?+!,42?7*$C!?=!?2!?+!A46B$/!2#&2!2#$!/&-&'$!4$+(*2$/!
(!--'7()))(
(
(
(
 
 120
=46-! &.! &72! 64! 6-?++?6.! 6=! 2#$! +$4B&.2! 64! &'$.2! /6.$! >?2#! ?.2$.2! 26! 7&(+$!
/&-&'$!64!4$7J*$++*1!&./!>?2#!J.6>*$/'$!2#&2!/&-&'$!>6(*/!A460&0*1!4$+(*2K!
!"#$%&'(=*(B;""'-2'"(.,(3$:?#/(0-2()88;-$#$'/C(
0-2()-%"'0/'(.,(3'/5.-/$1$&$#$'/(0-2(6$01$&$#$'/(
,!7&44?$4!+#&**!0$!&2! *?0$421! 26!+(44$./$4! ?.!>#6*$!64! ?.!A&42!&**!64!&.1!6=!#?+!
4?'#2+!&./! ?--(.?2?$+!64! 26! ?.74$&+$!&.1!6=!#?+!4$+A6.+?0?*?2?$+!&./! *?&0?*?2?$+!
(./$4!2#$!)(*$+!76.2&?.$/!?.!&.1!6=!2#$+$!,42?7*$+C!A46B?/$/!+(7#!+(44$./$4!64!
?.74$&+$!+#&**!0$!$-06/?$/!?.!2#$!0?**!6=!*&/?.'!?++($/!26!2#$!+#?AA$4K!
"#$!A46B?+?6.+!6=!2#$+$!)(*$+!+#&**!.62!0$!&AA*?7&0*$!26!7#&42$4IA&42?$+C!0(2!?=!
0?**+!6=!*&/?.'!&4$!?++($/!?.!2#$!7&+$!6=!&!+#?A!(./$4!&!7#&42$4IA&421!2#$1!+#&**!
76-A*1!>?2#!2#$!2$4-+!6=!2#$+$!)(*$+K!U62#?.'!?.!2#$+$!)(*$+!+#&**!0$!#$*/!26!
A4$B$.2! 2#$! ?.+$42?6.! ?.! &! 0?**! 6=! *&/?.'! 6=! &.1! *&>=(*! A46B?+?6.! 4$'&4/?.'!
'$.$4&*!&B$4&'$K!
!"#$%&'(=)*(B5'%$0&(D.-2$#$.-/!
U62>?2#+2&./?.'!2#$!A46B?+?6.+!6=!2#$!A4$7$/?.'!,42?7*$+C!&!7&44?$4C!-&+2$4!64!
&'$.2!6=!2#$!7&44?$4!&./!&!+#?AA$4!+#&**!?.!4$'&4/!26!&.1!A&42?7(*&4!'66/+!0$!&2!
*?0$421! 26!$.2$4! ?.26!&.1!&'4$$-$.2! ?.!&.1! 2$4-+!&+! 26! 2#$!4$+A6.+?0?*?21!&./!
*?&0?*?21!6=!2#$!7&44?$4!=64!+(7#!'66/+C!&./!&+!26!2#$!4?'#2+!&./!?--(.?2?$+!6=!2#$!
7&44?$4!?.!4$+A$72!6=!+(7#!'66/+C!64!#?+!60*?'&2?6.!&+!26!+$&>642#?.$++C!+6!=&4!&+!
2#?+!+2?A(*&2?6.!?+!.62!76.24&41!26!A(0*?7!A6*?71C!64!2#$!7&4$!64!/?*?'$.7$!6=!#?+!
+$4B&.2+! 64! &'$.2+! ?.! 4$'&4/! 26! 2#$! *6&/?.'C! #&./*?.'C! +26>&'$C! 7&44?&'$C!
7(+26/1C!7&4$!&./!/?+7#&4'$!6=!2#$!'66/+!7&44?$/!01!>&2$4C!A46B?/$/!2#&2!?.!2#?+!
7&+$! .6! 0?**! 6=! *&/?.'! #&+! 0$$.! 64! +#&**! 0$! ?++($/! &./! 2#&2! 2#$! 2$4-+! &'4$$/!
+#&**!0$!$-06/?$/!?.!&!4$7$?A2!>#?7#!+#&**!0$!&!.6.I.$'62?&0*$!/67(-$.2!&./!
+#&**!0$!-&4J$/!&+!+(7#K!
,.1!&'4$$-$.2!+6!$.2$4$/!?.26!+#&**!#&B$!=(**!*$'&*!$==$72K!
546B?/$/! 2#&2! 2#?+! ,42?7*$! +#&**! .62! &AA*1! 26! 64/?.&41! 76--$47?&*! +#?A-$.2+!
-&/$! ?.!2#$!64/?.&41!76(4+$!6=! 24&/$C!0(2!6.*1!26!62#$4!+#?A-$.2+!>#$4$!2#$!
7#&4&72$4! 64! 76./?2?6.! 6=! 2#$! A46A$421! 26! 0$! 7&44?$/! 64! 2#$! 7?47(-+2&.7$+C!
2$4-+!&./!76./?2?6.+!(./$4!>#?7#!2#$!7&44?&'$!?+!26!0$!A$4=64-$/!&4$!+(7#!&+!
4$&+6.&0*1!26!M(+2?=1!&!+A$7?&*!&'4$$-$.2K!
!"#$%&'(=))*(6$8$#0#$.-/(.-(#?'(!55&$%0#$.-(.,(#?'(3;&'/(
U62#?.'! #$4$?.! 76.2&?.$/! +#&**! A4$B$.2! &! 7&44?$4! 64! &! +#?AA$4! =46-! $.2$4?.'!
?.26!&.1!&'4$$-$.2C!+2?A(*&2?6.C!76./?2?6.C!4$+$4B&2?6.!64!$@$-A2?6.!&+!26!2#$!
4$+A6.+?0?*?21!&./!*?&0?*?21!6=!2#$!7&44?$4!64!2#$!+#?A!=64!2#$!*6++!64!/&-&'$!26C!
64!?.!76..$72?6.!>?2#!2#$!7(+26/1!&./!7&4$!&./!#&./*?.'!6=!'66/+!A4?64!26!2#$!
(( ( 90:;'<=$/1>(3;&'/(
(
(
(
 
 121 
*6&/?.'!6.!&./!+(0+$O($.2!26!2#$!/?+7#&4'$!=46-!2#$!+#?A!6.!>#?7#!2#$!'66/+!
&4$!7&44?$/!01!>&2$4K!
!"#$%&'(=)))*(6$8$#0#$.-(.,(6$01$&$#>(
"#$!A46B?+?6.+!6=!2#$+$!)(*$+!+#&**!.62!&==$72!2#$!4?'#2+!&./!60*?'&2?6.+!6=!2#$!
7&44?$4!(./$4!&.1!+2&2(2$!=64!2#$!2?-$!0$?.'!?.!=647$!4$*&2?.'!26!2#$!*?-?2&2?6.!6=!
2#$!*?&0?*?21!6=!6>.$4+!6=!B$++$*+K!
!"#$%&'()E*(6$01$&$#>(,."(F;%&'0"(+080:'(
"#$+$!)(*$+!+#&**!.62!&==$72!2#$!A46B?+?6.+!6=!&.1!?.2$4.&2?6.&*!S6.B$.2?6.!64!
.&2?6.&*!*&>!'6B$4.?.'!*?&0?*?21!=64!.(7*$&4!/&-&'$K!
!"#$%&'(E*(!55&$%0#$.-(
"#$!A46B?+?6.+!6=!2#$+$!)(*$+!+#&**!&AA*1!26!$B$41!0?**!6=!*&/?.'!4$*&2?.'!26!2#$!
7&44?&'$!6=!'66/+!0$2>$$.!A642+!?.!2>6!/?==$4$.2!L2&2$+!?=P!
D0E!2#$!0?**!6=!*&/?.'!?+!?++($/!?.!&!S6.24&72?.'!L2&2$C!64!
D1E!2#$!7&44?&'$!?+!=46-!&!A642!?.!&!S6.24&72?.'!L2&2$C!64!
D%E! 2#$! 76.24&72! 76.2&?.$/! ?.!64! $B?/$.7$/!01! 2#$!0?**! 6=! *&/?.'!A46B?/$+! 2#&2!
2#$+$!)(*$+!64! *$'?+*&2?6.!6=!&.1!L2&2$!'?B?.'!$==$72! 26!2#$-!&4$!26!'6B$4.!2#$!
76.24&72C!
>#&2$B$4! -&1! 0$! 2#$! .&2?6.&*?21! 6=! 2#$! +#?AC! 2#$! 7&44?$4C! 2#$! +#?AA$4C! 2#$!
76.+?'.$$C!64!&.1!62#$4!?.2$4$+2$/!A$4+6.K!
!
!
  
!
!!""#$%&'%
!
%
()*+,-%".+*/)0%1/)2,)+*/)%/)%+3,%1.44*.5,%/6%7//-0%89%:,.%
;<=.>8?45%@?A,0BC!!
!"#$%&'()*+,*-#'./*,0123!!
!!!
D@#!EFG#!
H=#%:H!H#:%D!@H&#:%HI%H=&:%1I"'#"H&I"J!!
=!'&"7% @#1I7"&K#L! "#$! %$&'()*'+'",! -.! %$"$(/'0'01! *,! )1($$/$0"! 2$(")'0!
(3+$&!($+)"'01!"-!"#$!2)((')1$!-.!1--%&!*,!&$)4!!
!"#$%&'()*$()(! "-! 2-02+3%$! )! 2-05$0"'-0! .-(! "#'&! 63(6-&$! )0%!#)5$! "#$($"-!
)1($$%!)&!.-++-7&8!!
9:;<!=>!?@A@;:B!9;CD=E=CAE!!
4'56.78*,9*:8;6<656=<>!
=0!"#'&!F-05$0"'-08!!
G>!HF)(('$(I!/$)0&!)0,!6$(&-0!*,!7#-/!-(!'0!7#-&$!0)/$!)!2-0"()2"!-.!2)((')1$!
-.!1--%&!*,!&$)!#)&!*$$0!2-02+3%$%!7'"#!)!&#'66$(>!!
J>!H:2"3)+!2)(('$(I!/$)0&!)0,!6$(&-0!"-!7#-/!"#$!6$(.-(/)02$!-.!"#$!2)((')1$!-.!
"#$! 1--%&4! -(! -.! 6)("! -.! "#$! 2)((')1$4! #)&! *$$0! $0"(3&"$%! *,! "#$! 2)(('$(4! )0%!
'02+3%$&!)0,!-"#$(!6$(&-0!"-!7#-/!&32#!6$(.-(/)02$!#)&!*$$0!$0"(3&"$%>!!
K>!HE#'66$(I!/$)0&!)0,!6$(&-0!*,!7#-/!-(!'0!7#-&$!0)/$!-(!-0!7#-&$!*$#)+.!)!
2-0"()2"! -.! 2)((')1$!-.! 1--%&!*,! &$)!#)&!*$$0! 2-02+3%$%!7'"#! )! 2)(('$(4! -(! )0,!
6$(&-0!*,!7#-/!-(! '0!7#-&$!0)/$!-(!-0!7#-&$!*$#)+.! "#$! 1--%&! )($! )2"3)++,!
%$+'5$($%!"-!"#$!2)(('$(!'0!($+)"'-0!"-!"#$!2-0"()2"!-.!2)((')1$!*,!&$)>!!
L>!HF-0&'10$$I!/$)0&!"#$!6$(&-0!$0"'"+$%!"-!")M$!%$+'5$(,!-.!"#$!1--%&>!!
N>! H?--%&I! '02+3%$&! +'5$! )0'/)+&O! 7#$($! "#$! 1--%&! )($! 2-0&-+'%)"$%! '0! )!
2-0")'0$(4!6)++$"!-(!&'/'+)(!)("'2+$!-.!"()0&6-("!-(!7#$($!"#$,!)($!6)2M$%4!1--%&!
'02+3%$&!&32#!)("'2+$!-.!"()0&6-("!-(!6)2M)1'01!'.!&366+'$%!*,!"#$!&#'66$(>!!
P>! HF-0"()2"! -.! 2)((')1$! *,! &$)I! /$)0&! )0,! 2-0"()2"! 7#$($*,! "#$! 2)(('$(!
30%$(")M$&! )1)'0&"! 6),/$0"! -.! .($'1#"! "-! 2)((,! 1--%&! *,! &$)! .(-/! -0$! 6-("! "-!
)0-"#$(O!#-7$5$(4!)!2-0"()2"!7#'2#!'05-+5$&!2)((')1$!*,!&$)!)0%!)+&-!2)((')1$!*,!
&-/$!-"#$(!/$)0&!'&!%$$/$%!"-!*$!)!2-0"()2"!-.!2)((')1$!*,!&$)!.-(!"#$!63(6-&$&!
-.!"#'&!F-05$0"'-0!-0+,!'0!&-!.)(!)&!'"!($+)"$&!"-!"#$!2)((')1$!*,!&$)>!!
*4<<8?*@A*
*
*
*
 
 124
Q>! HR'++!-.! +)%'01I!/$)0&!)!%-23/$0"!7#'2#!$5'%$02$&!)! 2-0"()2"!-.! 2)((')1$!*,!
&$)!)0%!"#$!")M'01!-5$(!-(!+-)%'01!-.!"#$!1--%&!*,!"#$!2)(('$(4!)0%!*,!7#'2#!"#$!
2)(('$(! 30%$(")M$&! "-! %$+'5$(! "#$! 1--%&! )1)'0&"! &3(($0%$(! -.! "#$! %-23/$0">! :!
6(-5'&'-0! '0! "#$!%-23/$0"! "#)"! "#$!1--%&!)($! "-!*$!%$+'5$($%! "-! "#$!-(%$(!-.! )!
0)/$%!6$(&-04!-(!"-!-(%$(4!-(!"-!*$)($(4!2-0&"'"3"$&!&32#!)0!30%$(")M'01>!!
S>!HT('"'01I!'02+3%$&4!6<58'*#76#4!"$+$1()/!)0%!"$+$U>!!
4'56.78*B9*C.=D8*=;*#DD76.#56=<!
G>!<#$!6(-5'&'-0&!-.!"#'&!F-05$0"'-0!)($!)66+'2)*+$!"-!)++!2-0"()2"&!-.!2)((')1$!*,!
&$)!*$"7$$0!"7-!%'..$($0"!E")"$&4!'.8!!
!#3!"#$!6-("!-.!+-)%'01!)&!6(-5'%$%!.-(!'0!"#$!2-0"()2"!-.!2)((')1$!*,!&$)!'&!+-2)"$%!
'0!)!F-0"()2"'01!E")"$4!-(!
!%3! "#$! 6-("! -.! %'&2#)(1$! )&! 6(-5'%$%! .-(! '0! "#$! 2-0"()2"! -.! 2)((')1$! *,! &$)! '&!
+-2)"$%!'0!)!F-0"()2"'01!E")"$4!-(!
!.3!-0$!-.!"#$!-6"'-0)+!6-("&!-.!%'&2#)(1$!6(-5'%$%!.-(!'0!"#$!2-0"()2"!-.!2)((')1$!
*,! &$)! '&! "#$!)2"3)+!6-("!-.!%'&2#)(1$!)0%! &32#!6-("! '&! +-2)"$%! '0! )!F-0"()2"'01!
E")"$4!-(!
!E3!"#$!*'++!-.!+)%'01!-(!-"#$(!%-23/$0"!$5'%$02'01!"#$!2-0"()2"!-.!2)((')1$!*,!&$)!
'&!'&&3$%!'0!)!F-0"()2"'01!E")"$4!-(!
!83!"#$!*'++!-.!+)%'01!-(!-"#$(!%-23/$0"!$5'%$02'01!"#$!2-0"()2"!-.!2)((')1$!*,!&$)!
6(-5'%$&! "#)"! "#$! 6(-5'&'-0&! -.! "#'&! F-05$0"'-0! -(! "#$! +$1'&+)"'-0! -.! )0,! E")"$!
1'5'01!$..$2"!"-!"#$/!)($!"-!1-5$(0!"#$!2-0"()2">!
J>! <#$! 6(-5'&'-0&! -.! "#'&! F-05$0"'-0! )($! )66+'2)*+$! 7'"#-3"! ($1)(%! "-! "#$!
0)"'-0)+'",!-.!"#$!&#'64!"#$!2)(('$(4!"#$!)2"3)+!2)(('$(4!"#$!&#'66$(4!"#$!2-0&'10$$!
-(!)0,!-"#$(!'0"$($&"$%!6$(&-0>!!
K>! <#$! 6(-5'&'-0&! -.! "#'&! F-05$0"'-0! )($! 0-"! )66+'2)*+$! "-! 2#)("$(V6)("'$&>!
W-7$5$(4! 7#$($! )! *'++! -.! +)%'01! '&! '&&3$%! 63(&3)0"! "-! )! 2#)("$(V6)(",4! "#$!
6(-5'&'-0&! -.! "#$! F-05$0"'-0! )66+,! "-! &32#! )! *'++! -.! +)%'01! '.! '"! 1-5$(0&! "#$!
($+)"'-0! *$"7$$0! "#$! 2)(('$(! )0%! "#$! #-+%$(! -.! "#$! *'++! -.! +)%'014! 0-"! *$'01! "#$!
2#)("$($(>!!
L>! =.! )! 2-0"()2"! 6(-5'%$&! .-(! .3"3($! 2)((')1$! -.! 1--%&! '0! )! &$('$&! -.! &#'6/$0"&!
%3('01! )0! )1($$%! 6$('-%4! "#$! 6(-5'&'-0&! -.! "#'&! F-05$0"'-0! )66+,! "-! $)2#!
&#'6/$0">! W-7$5$(4! 7#$($! )! &#'6/$0"! '&! /)%$! 30%$(! )! 2#)("$(V6)(",4! "#$!
6(-5'&'-0&!-.!6)()1()6#!K!-.!"#'&!)("'2+$!)66+,>!!
4'56.78*+9*@<58'D'85#56=<*=;*5/8*F=<G8<56=<!
=0!"#$!'0"$(6($")"'-0!)0%!)66+'2)"'-0!-.!"#$!6(-5'&'-0&!-.!"#'&!F-05$0"'-0!($1)(%!
&#)++!*$!#)%!"-!'"&!'0"$(0)"'-0)+!2#)()2"$(!)0%!"-!"#$!0$$%!"-!6(-/-"$!30'.-(/'",>!!
** * "#$%&'(*H&78>*
*
*
*
 
 125 
9:;<!==>!B=:R=B=<X!CY!<W@!F:;;=@;!!
4'56.78*I9*J8'6=E*=;*'8>D=<>6%6765K!
G>!<#$! ($&6-0&'*'+'",!-.! "#$! 2)(('$(! .-(! "#$! 1--%&!30%$(! "#'&!F-05$0"'-0! 2-5$(&!
"#$! 6$('-%! %3('01! 7#'2#! "#$! 2)(('$(! '&! '0! 2#)(1$! -.! "#$! 1--%&! )"! "#$! 6-("! -.!
+-)%'014!%3('01!"#$!2)((')1$!)0%!)"!"#$!6-("!-.!%'&2#)(1$>!!
J>!Y-(! "#$!63(6-&$!-.!6)()1()6#!G!-.! "#'&!)("'2+$4! "#$!2)(('$(! '&!%$$/$%!"-!*$! '0!
2#)(1$!-.!"#$!1--%&!!
!#3!.(-/!"#$!"'/$!#$!#)&!")M$0!-5$(!"#$!1--%&!.(-/8!
Z'[!"#$!&#'66$(4!-(!)!6$(&-0!)2"'01!-0!#'&!*$#)+.O!-(!!!
Z''[! )0! )3"#-('",! -(! -"#$(! "#'(%! 6)(",! "-!7#-/4! 63(&3)0"! "-! +)7! -(! ($13+)"'-0&!
)66+'2)*+$!)"!"#$!6-("!-.!+-)%'014!"#$!1--%&!/3&"!*$!#)0%$%!-5$(!.-(!&#'6/$0"O!!!
!%3!30"'+!"#$!"'/$!#$!#)&!%$+'5$($%!"#$!1--%&8!
Z'[!*,!#)0%'01!-5$(!"#$!1--%&!"-!"#$!2-0&'10$$O!-(!
Z''[!'0!2)&$&!7#$($!"#$!2-0&'10$$!%-$&!0-"!($2$'5$!"#$!1--%&!.(-/!"#$!2)(('$(4!*,!
6+)2'01!"#$/!)"!"#$!%'&6-&)+!-.!"#$!2-0&'10$$!'0!)22-(%)02$!7'"#!"#$!2-0"()2"!-(!
7'"#! "#$! +)7!-(!7'"#! "#$!3&)1$!-.! "#$!6)("'23+)(! "()%$4!)66+'2)*+$!)"! "#$!6-("!-.!
%'&2#)(1$O!-(!
Z'''[! *,! #)0%'01! -5$(! "#$! 1--%&! "-! )0! )3"#-('",! -(! -"#$(! "#'(%! 6)(",! "-!7#-/4!
63(&3)0"!"-!+)7!-(!($13+)"'-0&!)66+'2)*+$!)"!"#$!6-("!-.!%'&2#)(1$4!"#$!1--%&!/3&"!
*$!#)0%$%!-5$(>!
K>! =0! 6)()1()6#&! G! )0%! J! -.! "#'&! )("'2+$4! ($.$($02$! "-! "#$! 2)(('$(! -(! "-! "#$!
2-0&'10$$! /$)0&4! '0! )%%'"'-0! "-! "#$! 2)(('$(! -(! "#$! 2-0&'10$$4! "#$! &$(5)0"&! -(!
)1$0"&4!($&6$2"'5$+,!-.!"#$!2)(('$(!-(!"#$!2-0&'10$$>!!
4'56.78*L9*M#>6>*=;*76#%6765K!
G>!<#$!2)(('$(!'&!+')*+$!.-(!+-&&!($&3+"'01!.(-/!+-&&!-.!-(!%)/)1$!"-!"#$!1--%&4!)&!
7$++!)&!.(-/!%$+),!'0!%$+'5$(,4!'.!"#$!-223(($02$!7#'2#!2)3&$%!"#$!+-&&4!%)/)1$!-(!
%$+),!"--M!6+)2$!7#'+$!"#$!1--%&!7$($!'0!#'&!2#)(1$!)&!%$.'0$%!'0!)("'2+$!L4!30+$&&!
"#$! 2)(('$(! 6(-5$&! "#)"! #$4! #'&! &$(5)0"&! -(! )1$0"&! "--M! )++!/$)&3($&! "#)"! 2-3+%!
($)&-0)*+,!*$!($\3'($%!"-!)5-'%!"#$!-223(($02$!)0%!'"&!2-0&$\3$02$&>!!
J>!]$+),!'0!%$+'5$(,!-223(&!7#$0!"#$!1--%&!#)5$!0-"!*$$0!%$+'5$($%!)"!"#$!6-("!-.!
%'&2#)(1$! 6(-5'%$%! .-(! '0! "#$! 2-0"()2"! -.! 2)((')1$! *,! &$)! 7'"#'0! "#$! "'/$!
$U6($&&+,! )1($$%! 36-0! -(4! '0! "#$! )*&$02$! -.! &32#! )1($$/$0"4! 7'"#'0! "#$! "'/$!
7#'2#!'"!7-3+%!*$!($)&-0)*+$!"-!($\3'($!-.!)!%'+'1$0"!2)(('$(4!#)5'01!($1)(%!"-!"#$!
2'(23/&")02$&!-.!"#$!2)&$>!!
K>!<#$!6$(&-0!$0"'"+$%!"-!/)M$!)!2+)'/!.-(!"#$!+-&&!-.!1--%&!/),!"($)"!"#$!1--%&!
)&! +-&"! '.! "#$,! #)5$! 0-"! *$$0! %$+'5$($%! )&! ($\3'($%! *,! )("'2+$! L! 7'"#'0! P^!
*4<<8?*@A*
*
*
*
 
 126
2-0&$23"'5$! %),&! .-++-7'01! "#$! $U6'(,! -.! "#$! "'/$! .-(! %$+'5$(,! )22-(%'01! "-!
6)()1()6#!J!-.!"#'&!)("'2+$>!!
L>*!#3*<#$!2)(('$(!'&!+')*+$!!
Z'[! .-(! +-&&!-.!-(!%)/)1$! "-! "#$!1--%&!-(!%$+),! '0!%$+'5$(,!2)3&$%!*,! .'($4! '.! "#$!
2+)'/)0"!6(-5$&!"#)"!"#$!.'($!)(-&$!.(-/!.)3+"!-(!0$1+$2"!-0!"#$!6)("!-.!"#$!2)(('$(4!
#'&!&$(5)0"&!-(!)1$0"&O!
Z''[!.-(!&32#!+-&&4!%)/)1$!-(!%$+),!'0!%$+'5$(,!7#'2#!'&!6(-5$%!*,!"#$!2+)'/)0"!"-!
#)5$! ($&3+"$%! .(-/! "#$! .)3+"! -(!0$1+$2"!-.! "#$! 2)(('$(4! #'&! &$(5)0"&!-(! )1$0"&! '0!
")M'01! )++! /$)&3($&! "#)"! 2-3+%! ($)&-0)*+,! *$! ($\3'($%! "-! 63"! -3"! "#$! .'($! )0%!
)5-'%!-(!/'"'1)"$!'"&!2-0&$\3$02$&>!
!%3! =0! 2)&$! -.! .'($! -0! *-)(%! "#$! &#'6! )..$2"'01! "#$! 1--%&4! '.! "#$! 2+)'/)0"! -(! "#$!
2)(('$(!&-!%$&'($&4!)!&3(5$,! '0!)22-(%)02$!7'"#!&#'66'01!6()2"'2$&!/3&"!*$!#$+%!
'0"-!"#$!2)3&$!)0%!2'(23/&")02$&!-.!"#$!.'($4!)0%!)!2-6,!-.!"#$!&3(5$,-(&!($6-("!
&#)++!*$!/)%$!)5)'+)*+$!-0!%$/)0%!"-!"#$!2)(('$(!)0%!"#$!2+)'/)0">!
N>!T'"#!($&6$2"!"-!+'5$!)0'/)+&4!"#$!2)(('$(!'&!0-"!+')*+$!.-(!+-&&4!%)/)1$!-(!%$+),!
'0!%$+'5$(,!($&3+"'01!.(-/!)0,!&6$2')+!('&M&!'0#$($0"!'0!"#)"!M'0%!-.!2)((')1$>!=.!"#$!
2)(('$(!6(-5$&!"#)"!#$!#)&!2-/6+'$%!7'"#!)0,!&6$2')+!'0&"(32"'-0&!1'5$0!"-!#'/!*,!
"#$!&#'66$(!($&6$2"'01!"#$!)0'/)+&!)0%!"#)"4!'0!"#$!2'(23/&")02$&!-.!"#$!2)&$4!"#$!
+-&&4!%)/)1$!-(!%$+),!'0!%$+'5$(,!2-3+%!*$!)""('*3"$%!"-!&32#!('&M&4!'"!'&!6($&3/$%!
"#)"! "#$! +-&&4! %)/)1$!-(!%$+),! '0!%$+'5$(,!7)&! &-! 2)3&$%4! 30+$&&! "#$($! '&! 6(--.!
"#)"!)++!-(!)!6)("!-.! "#$! +-&&4!%)/)1$!-(!%$+),! '0!%$+'5$(,!($&3+"$%! .(-/!.)3+"!-(!
0$1+$2"!-0!"#$!6)("!-.!"#$!2)(('$(4!#'&!&$(5)0"&!-(!)1$0"&>!!
P>! <#$! 2)(('$(! '&! 0-"! +')*+$4! $U2$6"! '0! 1$0$()+! )5$()1$4! 7#$($! +-&&4! %)/)1$! -(!
%$+),! '0! %$+'5$(,! ($&3+"$%! .(-/! /$)&3($&! "-! &)5$! +'.$! -(! .(-/! ($)&-0)*+$!
/$)&3($&!"-!&)5$!6(-6$(",!)"!&$)>!!
Q>! T#$($! .)3+"! -(! 0$1+$2"! -0! "#$! 6)("! -.! "#$! 2)(('$(4! #'&! &$(5)0"&! -(! )1$0"&!
2-/*'0$&!7'"#!)0-"#$(!2)3&$! "-!6(-%32$! +-&&4!%)/)1$!-(!%$+),! '0!%$+'5$(,4! "#$!
2)(('$(! '&! +')*+$! -0+,! "-! "#$! $U"$0"! "#)"! "#$! +-&&4! %)/)1$!-(!%$+),! '0!%$+'5$(,! '&!
)""('*3")*+$!"-!&32#!.)3+"!-(!0$1+$2"4!6(-5'%$%!"#)"!"#$!2)(('$(!6(-5$&!"#$!)/-30"!
-.!"#$!+-&&4!%)/)1$!-(!%$+),!'0!%$+'5$(,!0-"!)""('*3")*+$!"#$($"->!!
4'56.78*N9*O6$65>*=;*76#%6765K!
G>*!#3!<#$!+')*'+'",!-.!"#$!2)(('$(!.-(!+-&&!($&3+"'01!.(-/!+-&&!-.!-(!%)/)1$!"-!1--%&!
)22-(%'01!"-!"#$!6(-5'&'-0&!-.!)("'2+$!N!'&!+'/'"$%!"-!)0!)/-30"!$\3'5)+$0"!"-!SKN!
30'"&!-.!)22-30"!6$(!6)2M)1$!-(!-"#$(!&#'66'01!30'"!-(!J>N!30'"&!-.!)22-30"!6$(!
M'+-1()/!-.!1(-&&!7$'1#"!-.!"#$!1--%&!+-&"!-(!%)/)1$%4!7#'2#$5$(!'&!"#$!#'1#$(>!!
!%3!<#$!+')*'+'",!-.!"#$!2)(('$(!.-(!%$+),!'0!%$+'5$(,!)22-(%'01!"-!"#$!6(-5'&'-0&!-.!
)("'2+$!N! '&! +'/'"$%! "-!)0!)/-30"!$\3'5)+$0"! "-! "7-!)0%!)!#)+.! "'/$&! "#$! .($'1#"!
** * "#$%&'(*H&78>*
*
*
*
 
 127 
6),)*+$!.-(!"#$!1--%&!%$+),$%4!*3"!0-"!$U2$$%'01!"#$!"-")+!.($'1#"!6),)*+$!30%$(!
"#$!2-0"()2"!-.!2)((')1$!-.!1--%&!*,!&$)>!
!.3! =0! 0-! 2)&$! &#)++! "#$! )11($1)"$! +')*'+'",! -.! "#$! 2)(('$(4! 30%$(! *-"#!
&3*6)()1()6#&!!#3!)0%!!%3!-.!"#'&!6)()1()6#4!$U2$$%!"#$!+'/'")"'-0!7#'2#!7-3+%!
*$! $&")*+'&#$%! 30%$(! &3*6)()1()6#! !#3! -.! "#'&! 6)()1()6#! .-(! "-")+! +-&&! -.! "#$!
1--%&!7'"#!($&6$2"!"-!7#'2#!&32#!+')*'+'",!7)&!'023(($%>!
J>!Y-(!"#$!63(6-&$!-.!2)+23+)"'01!7#'2#!)/-30"!'&!"#$!#'1#$(!'0!)22-(%)02$!7'"#!
6)()1()6#!G!!#3!-.!"#'&!)("'2+$4!"#$!.-++-7'01!(3+$&!)66+,8!!
!#3!T#$($!)!2-0")'0$(4!6)++$"!-(!&'/'+)(!)("'2+$!-.!"()0&6-("!'&!3&$%!"-!2-0&-+'%)"$!
1--%&4! "#$! 6)2M)1$! -(! -"#$(! &#'66'01! 30'"&! $03/$()"$%! '0! "#$! *'++! -.! +)%'014! '.!
'&&3$%4!-(!-"#$(7'&$! '0!)0,!-"#$(!%-23/$0"!$5'%$02'01!"#$!2-0"()2"!-.!2)((')1$!
*,!&$)4!)&!6)2M$%! '0!&32#!)("'2+$!-.! "()0&6-("!)($!%$$/$%!6)2M)1$&!-(!&#'66'01!
30'"&>!@U2$6"!)&!).-($&)'%!"#$!1--%&!'0!&32#!)("'2+$!-.!"()0&6-("!)($!%$$/$%!-0$!
&#'66'01!30'">!
!%3! =0!2)&$&!7#$($!"#$!)("'2+$!-.! "()0&6-("! '"&$+.!#)&!*$$0! +-&"!-(!%)/)1$%4! "#)"!
)("'2+$! -.! "()0&6-("4! '.! 0-"! -70$%! -(! -"#$(7'&$! &366+'$%! *,! "#$! 2)(('$(4! '&!
2-0&'%$($%!-0$!&$6)()"$!&#'66'01!30'">!
K>!_0'"!-.!)22-30"!/$)0&!"#$!30'"!-.!)22-30"!/$0"'-0$%!'0!)("'2+$!JP>!!
L>!R,!)1($$/$0"!*$"7$$0!"#$!2)(('$(!)0%!"#$!&#'66$(4!+'/'"&!-.!+')*'+'",!$U2$$%'01!
"#-&$!6(-5'%$%!.-(!'0!6)()1()6#!G!/),!*$!.'U$%>!!
4'56.78*19*4DD76.#56=<*5=*<=<P.=<5'#.5&#7*.7#6$>!
G>!<#$!%$.$02$&!)0%!+'/'"&!-.!+')*'+'",!6(-5'%$%!.-(!'0!"#'&!F-05$0"'-0!)66+,!'0!)0,!
)2"'-0!)1)'0&"!"#$!2)(('$(!'0!($&6$2"!-.!+-&&!-.!-(!%)/)1$!"-!"#$!1--%&!2-5$($%!*,!
"#$!2-0"()2"!-.!2)((')1$!*,!&$)4!)&!7$++!)&!-.!%$+),!'0!%$+'5$(,!7#$"#$(!"#$!)2"'-0!
'&!.-30%$%!'0!2-0"()2"4!'0!"-("!-(!-"#$(7'&$>!!
J>! =.! &32#! )0! )2"'-0! '&! *(-31#"! )1)'0&"! )! &$(5)0"! -(! )1$0"! -.! "#$! 2)(('$(4! &32#!
&$(5)0"!-(!)1$0"4!'.!#$!6(-5$&!"#)"!#$!)2"$%!7'"#'0!"#$!&2-6$!-.!#'&!$/6+-,/$0"4!
'&!$0"'"+$%!"-!)5)'+!#'/&$+.!-.!"#$!%$.$02$&!)0%!+'/'"&!-.!+')*'+'",!7#'2#!"#$!2)(('$(!
'&!$0"'"+$%!"-!'05-M$!30%$(!"#'&!F-05$0"'-0>!!
K>!@U2$6"!)&!6(-5'%$%!'0!)("'2+$!S4!"#$!)11($1)"$!-.!"#$!)/-30"&!($2-5$()*+$!.(-/!
"#$!2)(('$(!)0%!.(-/!)0,!6$(&-0&!($.$(($%!"-!'0!6)()1()6#!J!-.!"#'&!)("'2+$!&#)++!
0-"!$U2$$%!"#$!+'/'"&!-.!+')*'+'",!6(-5'%$%!.-(!'0!"#'&!F-05$0"'-0>!!
4'56.78*29*O=>>*=;*'6(/5*5=*76$65*'8>D=<>6%6765K!
G>!<#$!2)(('$(!'&!0-"!$0"'"+$%!"-!"#$!*$0$.'"!-.!"#$!+'/'")"'-0!-.!+')*'+'",!6(-5'%$%!
.-(!'0!)("'2+$!P!'.! '"! '&!6(-5$%!"#)"!"#$!+-&&4!%)/)1$!-(!%$+),!'0!%$+'5$(,!($&3+"$%!
.(-/!)0!)2"!-(!-/'&&'-0!-.! "#$! 2)(('$(!%-0$!7'"#! "#$! '0"$0"! "-! 2)3&$! &32#! +-&&4!
%)/)1$! -(! %$+),4! -(! ($2M+$&&+,! )0%!7'"#! M0-7+$%1$! "#)"! &32#! +-&&4! %)/)1$! -(!
%$+),!7-3+%!6(-*)*+,!($&3+">!!
*4<<8?*@A*
*
*
*
 
 128
J>!A-"7'"#&")0%'01!"#$!6(-5'&'-0&!-.!6)()1()6#!J!-.!)("'2+$!Q4!)!&$(5)0"!-(!)1$0"!
-.! "#$!2)(('$(! '&!0-"!$0"'"+$%!"-!"#$!*$0$.'"!-.! "#$! +'/'")"'-0!-.! +')*'+'",!6(-5'%$%!
.-(!'0!)("'2+$!P!'.! '"! '&!6(-5$%!"#)"!"#$!+-&&4!%)/)1$!-(!%$+),!'0!%$+'5$(,!($&3+"$%!
.(-/!)0!)2"!-(!-/'&&'-0!-.!&32#!&$(5)0"!-(!)1$0"4!%-0$!7'"#!"#$!'0"$0"!"-!2)3&$!
&32#! +-&&4! %)/)1$! -(! %$+),4! -(! ($2M+$&&+,! )0%! 7'"#! M0-7+$%1$! "#)"! &32#! +-&&4!
%)/)1$!-(!%$+),!7-3+%!6(-*)*+,!($&3+">!!
4'56.78*09*:8.Q*.#'(=!
G>! <#$! 2)(('$(! '&! $0"'"+$%! "-! 2)((,! "#$! 1--%&! -0!%$2M! -0+,! '.! &32#! 2)((')1$! '&! '0!
)22-(%)02$! 7'"#! )0! )1($$/$0"! 7'"#! "#$! &#'66$(! -(! 7'"#! "#$! 3&)1$! -.! "#$!
6)("'23+)(!"()%$!-(!'&!($\3'($%!*,!&")"3"-(,!(3+$&!-(!($13+)"'-0&>!!
J>! =.! "#$! 2)(('$(! )0%! "#$! &#'66$(! #)5$! )1($$%! "#)"! "#$! 1--%&! &#)++! -(! /),! *$!
2)(('$%!-0!%$2M4! "#$!2)(('$(!/3&"! '0&$("! '0! "#$!*'++!-.! +)%'01!-(!-"#$(!%-23/$0"!
$5'%$02'01! "#$! 2-0"()2"! -.! 2)((')1$! *,! &$)! )! &")"$/$0"! "-! "#)"! $..$2">! =0! "#$!
)*&$02$! -.! &32#! )! &")"$/$0"! "#$! 2)(('$(! #)&! "#$! *3(%$0! -.! 6(-5'01! "#)"! )0!
)1($$/$0"!.-(!2)((')1$!-0!%$2M!#)&!*$$0!$0"$($%!'0"-O!#-7$5$(4!"#$!2)(('$(!'&!0-"!
$0"'"+$%!"-!'05-M$!&32#!)0!)1($$/$0"!)1)'0&"!)!"#'(%!6)(",4!'02+3%'01!)!2-0&'10$$4!
7#-!#)&!)2\3'($%!"#$!*'++!-.!+)%'01!'0!1--%!.)'"#>!!
K>! T#$($! "#$! 1--%&! #)5$! *$$0! 2)(('$%! -0! %$2M! 2-0"()(,! "-! "#$! 6(-5'&'-0&! -.!
6)()1()6#!G!-.! "#'&! )("'2+$! -(!7#$($! "#$! 2)(('$(!/),!0-"!30%$(!6)()1()6#!J!-.!
"#'&! )("'2+$! '05-M$! )0! )1($$/$0"! .-(! 2)((')1$! -0! %$2M4! "#$! 2)(('$(4!
0-"7'"#&")0%'01!"#$!6(-5'&'-0&!-.!6)()1()6#!G!-.!)("'2+$!N4!'&!+')*+$!.-(!+-&&!-.!-(!
%)/)1$! "-! "#$!1--%&4! )&!7$++! )&! .-(!%$+),! '0!%$+'5$(,4! ($&3+"'01! &-+$+,! .(-/! "#$!
2)((')1$!-0!%$2M4!)0%!"#$!$U"$0"!-.!#'&!+')*'+'",!'&!"-!*$!%$"$(/'0$%!'0!)22-(%)02$!
7'"#!"#$!6(-5'&'-0&!-.!)("'2+$!P!-(!)("'2+$!S!-.!"#'&!F-05$0"'-04!)&!"#$!2)&$!/),!*$>!!
L>!F)((')1$!-.!1--%&!-0!%$2M!2-0"()(,! "-!$U6($&&!)1($$/$0"! .-(! 2)((')1$!30%$(!
%$2M! '&! %$$/$%! "-! *$! )0! )2"! -(! -/'&&'-0! -.! "#$! 2)(('$(!7'"#'0! "#$!/$)0'01! -.!
)("'2+$!S>!!
4'56.78*,R9*O6#%6765K*=;*5/8*.#''68'*#<E*#.5&#7*.#''68'!
G>!T#$($!"#$!6$(.-(/)02$!-.!"#$!2)((')1$!-(!6)("!"#$($-.!#)&!*$$0!$0"(3&"$%!"-!
)0!)2"3)+!2)(('$(4!7#$"#$(!-(!0-"!'0!63(&3)02$!-.!)!+'*$(",!30%$(!"#$!2-0"()2"!-.!
2)((')1$! *,! &$)! "-! %-! &-4! "#$! 2)(('$(! 0$5$("#$+$&&! ($/)'0&! ($&6-0&'*+$! .-(! "#$!
$0"'($! 2)((')1$! )22-(%'01! "-! "#$! 6(-5'&'-0&! -.! "#'&! F-05$0"'-0>! <#$! 2)(('$(! '&!
($&6-0&'*+$4! '0! ($+)"'-0! "-! "#$! 2)((')1$!6$(.-(/$%!*,! "#$!)2"3)+! 2)(('$(4! .-(! "#$!
)2"&! )0%! -/'&&'-0&! -.! "#$! )2"3)+! 2)(('$(! )0%! -.! #'&! &$(5)0"&! )0%! )1$0"&! )2"'01!
7'"#'0!"#$!&2-6$!-.!"#$'(!$/6+-,/$0">!!
J>!:++!"#$!6(-5'&'-0&!-.!"#'&!F-05$0"'-0!1-5$(0'01!"#$!($&6-0&'*'+'",!-.!"#$!2)(('$(!
)+&-!)66+,!"-!"#$!($&6-0&'*'+'",!-.!"#$!)2"3)+!2)(('$(!.-(!"#$!2)((')1$!6$(.-(/$%!*,!
#'/>! <#$! 6(-5'&'-0&! -.! 6)()1()6#&! J! )0%! K! -.! )("'2+$! Q! )0%! -.! 6)()1()6#! J! -.!
** * "#$%&'(*H&78>*
*
*
*
 
 129 
)("'2+$! S! )66+,! '.! )0! )2"'-0! '&! *(-31#"! )1)'0&"! )! &$(5)0"! -(! )1$0"! -.! "#$! )2"3)+!
2)(('$(>!!
K>! :0,! &6$2')+! )1($$/$0"! 30%$(! 7#'2#! "#$! 2)(('$(! )&&3/$&! -*+'1)"'-0&! 0-"!
'/6-&$%!*,!"#'&!F-05$0"'-0!-(!7)'5$&!('1#"&!2-0.$(($%!*,!"#'&!F-05$0"'-0!)..$2"&!
"#$!)2"3)+!2)(('$(!-0+,!'.!)1($$%!"-!*,!#'/!$U6($&&+,!)0%!'0!7('"'01>!T#$"#$(!-(!
0-"!"#$!)2"3)+!2)(('$(!#)&!&-!)1($$%4!"#$!2)(('$(!0$5$("#$+$&&!($/)'0&!*-30%!*,!
"#$!-*+'1)"'-0&!-(!7)'5$(&!($&3+"'01!.(-/!&32#!&6$2')+!)1($$/$0">!!
L>!T#$($!)0%!"-!"#$!$U"$0"!"#)"!*-"#!"#$!2)(('$(!)0%!"#$!)2"3)+!2)(('$(!)($!+')*+$4!
"#$'(!+')*'+'",!'&!`-'0"!)0%!&$5$()+>!!
N>!<#$!)11($1)"$!-.!"#$!)/-30"&!($2-5$()*+$!.(-/!"#$!2)(('$(4!"#$!)2"3)+!2)(('$(!
)0%!"#$'(!&$(5)0"&!)0%!)1$0"&!&#)++!0-"!$U2$$%!"#$!+'/'"&!-.!+')*'+'",!6(-5'%$%!.-(!
'0!"#'&!F-05$0"'-0>!!
P>! A-"#'01! '0! "#'&! )("'2+$! &#)++! 6($`3%'2$! )0,! ('1#"! -.! ($2-3(&$! )&! *$"7$$0! "#$!
2)(('$(!)0%!"#$!)2"3)+!2)(('$(>!!
4'56.78*,,9*S/'=&(/*.#''6#(8!
G>!A-"7'"#&")0%'01!"#$!6(-5'&'-0&!-.!6)()1()6#!G!-.!)("'2+$!G^4!7#$($!)!2-0"()2"!
-.!2)((')1$!*,!&$)!6(-5'%$&!$U6+'2'"+,!"#)"!)!&6$2'.'$%!6)("!-.!"#$!2)((')1$!2-5$($%!
*,!"#$!&)'%!2-0"()2"!'&!"-!*$!6$(.-(/$%!*,!)!0)/$%!6$(&-0!-"#$(!"#)0!"#$!2)(('$(4!
"#$! 2-0"()2"!/),! )+&-!6(-5'%$! "#)"! "#$! 2)(('$(! '&! 0-"! +')*+$! .-(! +-&&4! %)/)1$!-(!
%$+),!'0!%$+'5$(,!2)3&$%!*,!)0!-223(($02$!7#'2#!")M$&!6+)2$!7#'+$!"#$!1--%&!)($!
'0!"#$!2#)(1$!-.!"#$!)2"3)+!2)(('$(!%3('01!&32#!6)("!-.!"#$!2)((')1$>!A$5$("#$+$&&4!
)0,!&"'63+)"'-0!+'/'"'01!-(!$U2+3%'01!&32#!+')*'+'",!'&!7'"#-3"!$..$2"!'.!0-!`3%'2')+!
6(-2$$%'01&! 2)0! *$! '0&"'"3"$%! )1)'0&"! "#$! )2"3)+! 2)(('$(! '0! )! 2-3("! 2-/6$"$0"!
30%$(!6)()1()6#!G!-(!J!-.!)("'2+$!JG>!<#$!*3(%$0!-.!6(-5'01!"#)"!)0,!+-&&4!%)/)1$!
-(! %$+),! '0! %$+'5$(,! #)&! *$$0! 2)3&$%! *,! &32#! )0! -223(($02$! ($&"&! 36-0! "#$!
2)(('$(>!!
J>! <#$! )2"3)+! 2)(('$(! '&! ($&6-0&'*+$! '0! )22-(%)02$! 7'"#! "#$! 6(-5'&'-0&! -.!
6)()1()6#! J! -.! )("'2+$! G^! .-(! +-&&4! %)/)1$! -(! %$+),! '0! %$+'5$(,! 2)3&$%! *,! )0!
-223(($02$!7#'2#!")M$&!6+)2$!7#'+$!"#$!1--%&!)($!'0!#'&!2#)(1$>!!
9:;<!===>!B=:R=B=<X!CY!<W@!EW=99@;E!!
4'56.78*,B9*T8<8'#7*'&78!
<#$!&#'66$(!'&!0-"!+')*+$!.-(!+-&&!&3&")'0$%!*,!"#$!2)(('$(!-(!"#$!)2"3)+!2)(('$(4!-(!
.-(!%)/)1$!&3&")'0$%!*,!"#$!&#'64!30+$&&!&32#!+-&&!-(!%)/)1$!7)&!2)3&$%!*,!"#$!
.)3+"!-(!0$1+$2"!-.!"#$!&#'66$(4!#'&!&$(5)0"&!-(!)1$0"&>!A-(!'&!)0,!&$(5)0"!-(!)1$0"!
-.! "#$! &#'66$(! +')*+$! .-(! &32#! +-&&! -(! %)/)1$! 30+$&&! "#$! +-&&! -(! %)/)1$! 7)&!
2)3&$%!*,!.)3+"!-(!0$1+$2"!-0!#'&!6)(">!!
*4<<8?*@A*
*
*
*
 
 130
4'56.78*,+9*CD8.6#7*'&78>*=<*E#<(8'=&>*(==E>!
G>! <#$! &#'66$(! /3&"! /)(M! -(! +)*$+! '0! )! &3'")*+$! /)00$(! %)01$(-3&! 1--%&! )&!
%)01$(-3&>!!
J>!T#$($! "#$! &#'66$(! #)0%&! -5$(! %)01$(-3&! 1--%&! "-! "#$! 2)(('$(! -(! )0! )2"3)+!
2)(('$(4! )&! "#$! 2)&$! /),! *$4! "#$! &#'66$(! /3&"! '0.-(/! #'/! -.! "#$! %)01$(-3&!
2#)()2"$(! -.! "#$! 1--%&! )0%4! '.! 0$2$&&)(,4! -.! "#$! 6($2)3"'-0&! "-! *$! ")M$0>! =.! "#$!
&#'66$(!.)'+&!"-!%-!&-!)0%!&32#!2)(('$(!-(!)2"3)+!2)(('$(!%-$&!0-"!-"#$(7'&$!#)5$!
M0-7+$%1$!-.!"#$'(!%)01$(-3&!2#)()2"$(8!!
!#3!"#$!&#'66$(!'&!+')*+$!"-!"#$!2)(('$(!)0%!)0,!)2"3)+!2)(('$(!.-(!"#$!+-&&!($&3+"'01!
.(-/!"#$!&#'6/$0"!-.!&32#!1--%&4!)0%!
!%3!"#$!1--%&!/),!)"!)0,!"'/$!*$!30+-)%$%4!%$&"(-,$%!-(!($0%$($%!'00-23-3&4!)&!
"#$!2'(23/&")02$&!/),!($\3'($4!7'"#-3"!6),/$0"!-.!2-/6$0&)"'-0>!
K>!<#$!6(-5'&'-0&!-.!6)()1()6#!J!-.!"#'&!)("'2+$!/),!0-"!*$!'05-M$%!*,!)0,!6$(&-0!
'.! %3('01! "#$! 2)((')1$! #$! #)&! ")M$0! "#$! 1--%&! '0! #'&! 2#)(1$!7'"#! M0-7+$%1$! -.!
"#$'(!%)01$(-3&!2#)()2"$(>!!
L>! =.4! '0! 2)&$&! 7#$($! "#$! 6(-5'&'-0&! -.! 6)()1()6#! J4! &3*6)()1()6#! !%34! -.! "#'&!
)("'2+$!%-!0-"!)66+,!-(!/),!0-"!*$! '05-M$%4!%)01$(-3&!1--%&!*$2-/$!)0!)2"3)+!
%)01$(! "-! +'.$! -(! 6(-6$(",4! "#$,! /),! *$! 30+-)%$%4! %$&"(-,$%! -(! ($0%$($%!
'00-23-3&4!)&!"#$!2'(23/&")02$&!/),!($\3'($4!7'"#-3"!6),/$0"!-.!2-/6$0&)"'-0!
$U2$6"!7#$($!"#$($!'&!)0!-*+'1)"'-0!"-!2-0"('*3"$!'0!1$0$()+!)5$()1$!-(!7#$($!"#$!
2)(('$(!'&!+')*+$!'0!)22-(%)02$!7'"#!"#$!6(-5'&'-0&!-.!)("'2+$!N>!!
9:;<!=D>!<;:AE9C;<!]CF_a@A<E!!
4'56.78*,I9*@>>&8*=;*%677*=;*7#E6<(!
G>!T#$0!"#$!2)(('$(!-(!"#$!)2"3)+!2)(('$(!")M$&!"#$!1--%&!'0!#'&!2#)(1$4!"#$!2)(('$(!
/3&"4!-0!%$/)0%!-.!"#$!&#'66$(4!'&&3$!"-!"#$!&#'66$(!)!*'++!-.!+)%'01>!!
J>!<#$!*'++!-.!+)%'01!/),!*$!&'10$%!*,!)!6$(&-0!#)5'01!)3"#-('",!.(-/!"#$!2)(('$(>!
:!*'++!-.!+)%'01!&'10$%!*,!"#$!/)&"$(!-.!"#$!&#'6!2)((,'01!"#$!1--%&!'&!%$$/$%!"-!
#)5$!*$$0!&'10$%!-0!*$#)+.!-.!"#$!2)(('$(>!!
K>!<#$!&'10)"3($!-0!"#$!*'++!-.!+)%'01!/),!*$!'0!#)0%7('"'014!6('0"$%!'0!.)2&'/'+$4!
6$(.-()"$%4!&")/6$%4!'0!&,/*-+&4!-(!/)%$!*,!)0,!-"#$(!/$2#)0'2)+!-(!$+$2"(-0'2!
/$)0&4!'.!0-"!'02-0&'&"$0"!7'"#!"#$!+)7!-.!"#$!2-30"(,!7#$($!"#$!*'++!-.!+)%'01!'&!
'&&3$%>!!
4'56.78*,L9*F=<58<5>*=;*%677*=;*7#E6<(!
G>!<#$!*'++!-.!+)%'01!/3&"!'02+3%$4!6<58'*#76#4!"#$!.-++-7'01!6)("'23+)(&8!!
** * "#$%&'(*H&78>*
*
*
*
 
 131 
!#3! "#$! 1$0$()+! 0)"3($! -.! "#$! 1--%&4! "#$! +$)%'01! /)(M&! 0$2$&&)(,! .-(!
'%$0"'.'2)"'-0! -.! "#$! 1--%&4! )0! $U6($&&! &")"$/$0"4! '.! )66+'2)*+$4! )&! "-! "#$!
%)01$(-3&! 2#)()2"$(! -.! "#$! 1--%&4! "#$! 03/*$(! -.! 6)2M)1$&! -(! 6'$2$&4! )0%! "#$!
7$'1#"!-.!"#$!1--%&!-(!"#$'(!\3)0"'",!-"#$(7'&$!$U6($&&$%4!)++!&32#!6)("'23+)(&!)&!
.3(0'&#$%!*,!"#$!&#'66$(O!
!%3!"#$!)66)($0"!2-0%'"'-0!-.!"#$!1--%&O!
!.3!"#$!0)/$!)0%!6('02'6)+!6+)2$!-.!*3&'0$&&!-.!"#$!2)(('$(O!
!E3!"#$!0)/$!-.!"#$!&#'66$(O!
!83!"#$!2-0&'10$$!'.!0)/$%!*,!"#$!&#'66$(O!
!;3!"#$!6-("!-.!+-)%'01!30%$(!"#$!2-0"()2"!-.!2)((')1$!*,!&$)!)0%!"#$!%)"$!-0!7#'2#!
"#$!1--%&!7$($!")M$0!-5$(!*,!"#$!2)(('$(!)"!"#$!6-("!-.!+-)%'01O!
!(3!"#$!6-("!-.!%'&2#)(1$!30%$(!"#$!2-0"()2"!-.!2)((')1$!*,!&$)O!
!/3!"#$!03/*$(!-.!-('1'0)+&!-.!"#$!*'++!-.!+)%'014!'.!/-($!"#)0!-0$O!
!63!"#$!6+)2$!-.!'&&3)02$!-.!"#$!*'++!-.!+)%'01O!
!U3!"#$!&'10)"3($!-.!"#$!2)(('$(!-(!)!6$(&-0!)2"'01!-0!#'&!*$#)+.O!
!Q3! "#$! .($'1#"! "-! "#$! $U"$0"! 6),)*+$! *,! "#$! 2-0&'10$$! -(! -"#$(! '0%'2)"'-0! "#)"!
.($'1#"!'&!6),)*+$!*,!#'/O!
!73!"#$!&")"$/$0"!($.$(($%!"-!'0!6)()1()6#!K!-.!)("'2+$!JKO!
!$3!"#$!&")"$/$0"4!'.!)66+'2)*+$4!"#)"!"#$!1--%&!&#)++!-(!/),!*$!2)(('$%!-0!%$2MO!
!<3! "#$! %)"$! -(! "#$! 6$('-%! -.! %$+'5$(,! -.! "#$! 1--%&! )"! "#$! 6-("! -.! %'&2#)(1$! '.!
$U6($&&+,!)1($$%!36-0!*$"7$$0!"#$!6)("'$&O!)0%!
!=3! )0,! '02($)&$%! +'/'"! -(! +'/'"&! -.! +')*'+'",! 7#$($! )1($$%! '0! )22-(%)02$! 7'"#!
6)()1()6#!L!-.!)("'2+$!P>!
J>! :."$(! "#$! 1--%&! #)5$! *$$0! +-)%$%! -0! *-)(%4! '.! "#$! &#'66$(! &-! %$/)0%&4! "#$!
2)(('$(!/3&"!'&&3$!"-!"#$!&#'66$(!)!H&#'66$%I!*'++!-.! +)%'01!7#'2#4!'0!)%%'"'-0!"-!
"#$! 6)("'23+)(&! ($\3'($%! 30%$(! 6)()1()6#! G! -.! "#'&! )("'2+$4!/3&"! &")"$! "#)"! "#$!
1--%&!)($!-0!*-)(%!)!0)/$%!&#'6!-(!&#'6&4!)0%!"#$!%)"$!-(!%)"$&!-.!+-)%'01>!=.!"#$!
2)(('$(!#)&!6($5'-3&+,!'&&3$%!"-!"#$!&#'66$(!)!*'++!-.!+)%'01!-(!-"#$(!%-23/$0"!-.!
"'"+$!7'"#!($&6$2"!"-!)0,!-.!&32#!1--%&4!-0!($\3$&"!-.!"#$!2)(('$(!"#$!&#'66$(!/3&"!
&3(($0%$(!&32#!%-23/$0"!'0!$U2#)01$!.-(!)!H&#'66$%I!*'++!-.! +)%'01>!<#$!2)(('$(!
/),! )/$0%! )0,! 6($5'-3&+,! '&&3$%! %-23/$0"! '0! -(%$(! "-! /$$"! "#$! &#'66$(&!
%$/)0%!.-(!)!H&#'66$%I!*'++!-.!+)%'01!'.4!)&!)/$0%$%4!&32#!%-23/$0"!'02+3%$&!)++!
"#$!'0.-(/)"'-0!($\3'($%!"-!*$!2-0")'0$%!'0!)!H&#'66$%I!*'++!-.!+)%'01>!!
K>!<#$!)*&$02$!'0!"#$!*'++!-.!+)%'01!-.!-0$!-(!/-($!6)("'23+)(&!($.$(($%!"-!'0!"#'&!
)("'2+$! %-$&! 0-"! )..$2"! "#$! +$1)+! 2#)()2"$(! -.! "#$! %-23/$0"! )&! )! *'++! -.! +)%'01!
6(-5'%$%!"#)"! '"!0$5$("#$+$&&!/$$"&! "#$!($\3'($/$0"&!&$"!-3"! '0!6)()1()6#!Q!-.!
)("'2+$!G>!!
*4<<8?*@A*
*
*
*
 
 132
4'56.78*,N9*M677>*=;*7#E6<(V*'8>8'G#56=<>*#<E*8G6E8<56#'K*8;;8.5!
G>!=.!"#$!*'++!-.!+)%'01!2-0")'0&!6)("'23+)(&!2-02$(0'01!"#$!1$0$()+!0)"3($4!+$)%'01!
/)(M&4!03/*$(!-.!6)2M)1$&!-.!6'$2$&4!7$'1#"!-(!\3)0"'",!-.!"#$!1--%&!7#'2#!"#$!
2)(('$(! -(! -"#$(! 6$(&-0! '&&3'01! "#$! *'++! -.! +)%'01! -0! #'&! *$#)+.! M0-7&! -(! #)&!
($)&-0)*+$! 1(-30%&! "-! &3&6$2"! %-! 0-"! )223()"$+,! ($6($&$0"! "#$! 1--%&! )2"3)++,!
")M$0!-5$(!-(4!7#$($!)!H&#'66$%I!*'++!-.! +)%'01!'&! '&&3$%4! +-)%$%4!-(!'.!#$!#)%!0-!
($)&-0)*+$!/$)0&!-.!2#$2M'01!&32#!6)("'23+)(&4!"#$!2)(('$(!-(!&32#!-"#$(!6$(&-0!
/3&"! '0&$("! '0! "#$! *'++! -.! +)%'01! )! ($&$(5)"'-0! &6$2'.,'01! "#$&$! '0)223()2'$&4!
1(-30%&!-.!&3&6'2'-0!-(!"#$!)*&$02$!-.!($)&-0)*+$!/$)0&!-.!2#$2M'01>!!
J>!=.!"#$!2)(('$(!-(!-"#$(!6$(&-0!'&&3'01!"#$!*'++!-.!+)%'01!-0!#'&!*$#)+.!.)'+&!"-!0-"$!
-0! "#$!*'++!-.! +)%'01! "#$!)66)($0"!2-0%'"'-0!-.! "#$!1--%&4!#$! '&!%$$/$%! "-!#)5$!
0-"$%!-0!"#$!*'++!-.!+)%'01!"#)"!"#$!1--%&!7$($!'0!)66)($0"!1--%!2-0%'"'-0>!!
K>! @U2$6"! .-(! 6)("'23+)(&! '0! ($&6$2"! -.! 7#'2#! )0%! "-! "#$! $U"$0"! "-! 7#'2#! )!
($&$(5)"'-0!6$(/'""$%!30%$(!6)()1()6#!G!-.!"#'&!)("'2+$!#)&!*$$0!$0"$($%8!!
!#3! "#$! *'++! -.! +)%'01! '&! D'6$#* ;#.68! $5'%$02$! -.! "#$! ")M'01! -5$(! -(4! 7#$($! )!
H&#'66$%I!*'++!-.!+)%'01!'&!'&&3$%4!+-)%'014!*,!"#$!2)(('$(!-.!"#$!1--%&!)&!%$&2('*$%!
'0!"#$!*'++!-.!+)%'01O!)0%!
!%3!6(--.!"-!"#$!2-0"()(,!*,!"#$!2)(('$(!'&!0-"!)%/'&&'*+$!'.!"#$!*'++!-.!+)%'01!#)&!
*$$0! "()0&.$(($%! "-! )! "#'(%!6)(",4! '02+3%'01!)! 2-0&'10$$4!7#-! '0! 1--%! .)'"#!#)&!
)2"$%!'0!($+')02$!-0!"#$!%$&2('6"'-0!-.!"#$!1--%&!"#$($'0>!
L>!:!*'++!-.!+)%'01!7#'2#!%-$&!0-"4!)&!6(-5'%$%!'0!6)()1()6#!G4!&3*6)()1()6#!!Q34!
-.!)("'2+$!GN4!&$"!.-("#!"#$!.($'1#"!-(!-"#$(7'&$!'0%'2)"$!"#)"!.($'1#"!'&!6),)*+$!*,!
"#$! 2-0&'10$$! -(! %-$&! 0-"! &$"! .-("#! %$/3(()1$! '023(($%! )"! "#$! 6-("! -.! +-)%'01!
6),)*+$! *,! "#$! 2-0&'10$$4! '&! D'6$#* ;#.68! $5'%$02$! "#)"! 0-! .($'1#"! -(! &32#!
%$/3(()1$! '&!6),)*+$!*,!#'/>!W-7$5$(4! 6(--.! "-! "#$! 2-0"()(,!*,! "#$! 2)(('$(! '&!
0-"! )%/'&&'*+$! 7#$0! "#$! *'++! -.! +)%'01! #)&! *$$0! "()0&.$(($%! "-! )! "#'(%! 6)(",4!
'02+3%'01!)!2-0&'10$$4!7#-!'0!1--%!.)'"#!#)&!)2"$%!'0!($+')02$!-0!"#$!)*&$02$!'0!
"#$!*'++!-.!+)%'01!-.!)0,!&32#!'0%'2)"'-0>!!
4'56.78*,19*T&#'#<588>*%K*5/8*>/6DD8'!
G>! <#$! &#'66$(! '&! %$$/$%! "-! #)5$! 13)()0"$$%! "-! "#$! 2)(('$(! "#$! )223()2,! -.!
6)("'23+)(&! ($+)"'01! "-! "#$! 1$0$()+! 0)"3($! -.! "#$! 1--%&4! "#$'(! /)(M&4! 03/*$(4!
7$'1#"!)0%!\3)0"'",!)&! .3(0'&#$%!*,!#'/! .-(! '0&$("'-0! '0! "#$!*'++!-.! +)%'01>!<#$!
&#'66$(!/3&"! '0%$/0'.,! "#$!2)(('$(!)1)'0&"! "#$! +-&&!($&3+"'01! .(-/!'0)223()2'$&!
'0!&32#!6)("'23+)(&>!<#$!&#'66$(!($/)'0&!+')*+$!$5$0!'.!"#$!*'++!-.!+)%'01!#)&!*$$0!
"()0&.$(($%!*,!#'/>!<#$!('1#"!-.!"#$!2)(('$(!"-!&32#!'0%$/0'",!'0!0-!7),!+'/'"&!#'&!
+')*'+'",! 30%$(! "#$! 2-0"()2"! -.! 2)((')1$! *,! &$)! "-! )0,! 6$(&-0! -"#$(! "#)0! "#$!
&#'66$(>!!
** * "#$%&'(*H&78>*
*
*
*
 
 133 
J>! :0,! +$""$(! -.! 13)()0"$$! -(! )1($$/$0"! *,! 7#'2#! "#$! &#'66$(! 30%$(")M$&! "-!
'0%$/0'.,!"#$!2)(('$(!)1)'0&"!+-&&!($&3+"'01!.(-/!"#$!'&&3)02$!-.!"#$!*'++!-.!+)%'01!
*,!"#$!2)(('$(4!-(!*,!)!6$(&-0!)2"'01!-0!#'&!*$#)+.4!7'"#-3"!$0"$('01!)!($&$(5)"'-0!
($+)"'01!"-!6)("'23+)(&!.3(0'&#$%!*,!"#$!&#'66$(!.-(!'0&$("'-0!'0!"#$!*'++!-.!+)%'014!
-(!"-!"#$!)66)($0"!2-0%'"'-0!-.!"#$!1--%&4!'&!5-'%!)0%!-.!0-!$..$2"!)&!)1)'0&"!)0,!
"#'(%! 6)(",4! '02+3%'01! )! 2-0&'10$$4! "-! 7#-/! "#$! *'++! -.! +)%'01! #)&! *$$0!
"()0&.$(($%>!!
K>!E32#!)!+$""$(!-.!13)()0"$$!-(!)1($$/$0"!'&!5)+'%!)&!)1)'0&"!"#$!&#'66$(!30+$&&!
"#$! 2)(('$(! -(! "#$! 6$(&-0! )2"'01! -0! #'&! *$#)+.4! *,! -/'""'01! "#$! ($&$(5)"'-0!
($.$(($%! "-! '0! 6)()1()6#! J! -.! "#'&! )("'2+$4! '0"$0%&! "-! %$.()3%! )! "#'(%! 6)(",4!
'02+3%'01!)!2-0&'10$$4!7#-!)2"&!'0!($+')02$!-0!"#$!%$&2('6"'-0!-.!"#$!1--%&!'0!"#$!
*'++!-.! +)%'01>! =0! "#$! +)""$(!2)&$4! '.! "#$!($&$(5)"'-0!-/'""$%!($+)"$&! "-!6)("'23+)(&!
.3(0'&#$%!*,!"#$!&#'66$(!.-(!'0&$("'-0!'0!"#$!*'++!-.!+)%'014!"#$!2)(('$(!#)&!0-!('1#"!
-.!'0%$/0'",!.(-/!"#$!&#'66$(!63(&3)0"!"-!6)()1()6#!G!-.!"#'&!)("'2+$>!!
L>! =0! "#$! 2)&$! -.! '0"$0%$%! .()3%! ($.$(($%! "-! '0! 6)()1()6#! K! -.! "#'&! )("'2+$4! "#$!
2)(('$(! '&! +')*+$4!7'"#-3"! "#$!*$0$.'"!-.! "#$! +'/'")"'-0!-.! +')*'+'",!6(-5'%$%! .-(! '0!
"#'&! F-05$0"'-04! .-(! "#$! +-&&! '023(($%! *,! )! "#'(%! 6)(",4! '02+3%'01! )! 2-0&'10$$4!
*$2)3&$! #$! #)&! )2"$%! '0! ($+')02$! -0! "#$! %$&2('6"'-0! -.! "#$! 1--%&! '0! "#$! *'++! -.!
+)%'01>!!
4'56.78*,29*:=.&$8<5>*=5/8'*5/#<*%677>*=;*7#E6<(!
T#$($! )! 2)(('$(! '&&3$&! )! %-23/$0"! -"#$(! "#)0! )! *'++! -.! +)%'01! "-! $5'%$02$! "#$!
($2$'6"!-.!"#$!1--%&!"-!*$!2)(('$%4!&32#!)!%-23/$0"!'&!D'6$#*;#.68*$5'%$02$!-.!"#$!
2-02+3&'-0!-.!"#$!2-0"()2"!-.!2)((')1$!*,!&$)!)0%!"#$!")M'01!-5$(!*,!"#$!2)(('$(!-.!
"#$!1--%&!)&!"#$($'0!%$&2('*$%>!!
9:;<!D>!FB:=aE!:A]!:F<=CAE!!
4'56.78*,09*W=56.8*=;*7=>>)*E#$#(8*='*E87#K!
G>!_0+$&&!0-"'2$!-.! +-&&!-(!%)/)1$4!&6$2'.,'01!"#$!1$0$()+!0)"3($!-.!&32#!+-&&!-(!
%)/)1$4! '&! 1'5$0! '0! 7('"'01! *,! "#$! 2-0&'10$$! "-! "#$! 2)(('$(! 0-"! +)"$(! "#)0! "#$!
7-(M'01!%),!)."$(! "#$!%),!7#$0!"#$!1--%&!7$($!#)0%$%!-5$(! "-! "#$!2-0&'10$$4!
&32#!#)0%'01! -5$(! '&!D'6$#* ;#.68*$5'%$02$! -.! "#$!%$+'5$(,!*,! "#$! 2)(('$(! -.! "#$!
1--%&! )&! %$&2('*$%! '0! "#$! %-23/$0"! -.! "()0&6-("! -(4! '.! 0-! &32#! %-23/$0"! #)&!
*$$0!'&&3$%4!'0!1--%!2-0%'"'-0>!!
J>!T#$($! "#$! +-&&! -(!%)/)1$! '&! 0-"! )66)($0"4! "#$!6(-5'&'-0&!-.! 6)()1()6#!G!-.!
"#'&! )("'2+$! )66+,! 2-(($&6-0%'01+,! '.! 0-"'2$! '0! 7('"'01! '&! 0-"! 1'5$0! 7'"#'0! GN!
2-0&$23"'5$! %),&! )."$(! "#$! %),! 7#$0! "#$! 1--%&! 7$($! #)0%$%! -5$(! "-! "#$!
2-0&'10$$>!!
*4<<8?*@A*
*
*
*
 
 134
K>! =.! "#$!&")"$!-.! "#$!1--%&!)"! "#$! "'/$!"#$,!7$($!#)0%$%!-5$(! "-! "#$!2-0&'10$$!
#)&! *$$0! "#$! &3*`$2"! -.! )! `-'0"! &3(5$,! -(! '0&6$2"'-0! *,! "#$! 6)("'$&4! 0-"'2$! '0!
7('"'01!0$$%!0-"!*$!1'5$0!-.! +-&&!-(!%)/)1$!)&2$(")'0$%!%3('01!&32#!&3(5$,!-(!
'0&6$2"'-0>!!
L>! =0!"#$!2)&$!-.!)0,!)2"3)+!-(!)66($#$0%$%!+-&&!-(!%)/)1$4! "#$!2)(('$(!)0%!"#$!
2-0&'10$$! /3&"! 1'5$! )++! ($)&-0)*+$! .)2'+'"'$&! "-! $)2#! -"#$(! .-(! '0&6$2"'01! )0%!
")++,'01!"#$!1--%&>!!
N>! A-! 2-/6$0&)"'-0! &#)++! *$! 6),)*+$! .-(! +-&&! ($&3+"'01! .(-/! %$+),! '0! %$+'5$(,!
30+$&&! )! 0-"'2$! #)&! *$$0! 1'5$0! '0!7('"'01! "-! "#$! 2)(('$(!7'"#'0! P^! 2-0&$23"'5$!
%),&!)."$(!"#$!%),!7#$0!"#$!1--%&!7$($!#)0%$%!-5$(!"-!"#$!2-0&'10$$>!!
P>!=.!"#$!1--%&!#)5$!*$$0!%$+'5$($%!*,!)0!)2"3)+!2)(('$(4!)0,!0-"'2$!1'5$0!30%$(!
"#'&!)("'2+$!"-!#'/!&#)++!#)5$!"#$!&)/$!$..$2"!)&!'.!'"!#)%!*$$0!1'5$0!"-!"#$!2)(('$(O!
)0%! )0,! 0-"'2$! 1'5$0! "-! "#$! 2)(('$(! &#)++! #)5$! $..$2"! )&! '.! 1'5$0! "-! &32#! )2"3)+!
2)(('$(>!!
Q>!_0+$&&!0-"'2$!-.! +-&&!-(!%)/)1$4! &6$2'.,'01! "#$! 1$0$()+!0)"3($!-.! "#$! +-&&!-(!
%)/)1$4!'&!1'5$0!'0!7('"'01!*,!"#$!2)(('$(!-(!)2"3)+!2)(('$(!"-!"#$!&#'66$(!0-"!+)"$(!
"#)0!b^!2-0&$23"'5$!%),&!)."$(!"#$!-223(($02$!-.!&32#!+-&&!-(!%)/)1$!-(!)."$(!"#$!
%$+'5$(,!-.! "#$!1--%&! '0!)22-(%)02$!7'"#!6)()1()6#!J!-.!)("'2+$!L4!7#'2#$5$(! '&!
+)"$(4!"#$!.)'+3($!"-!1'5$!&32#!0-"'2$!'&!D'6$#*;#.68!$5'%$02$!"#)"!"#$!2)(('$(!-(!"#$!
)2"3)+!2)(('$(!#)&!&3&")'0$%!0-!+-&&!-(!%)/)1$!%3$!"-!"#$!.)3+"!-(!0$1+$2"!-.!"#$!
&#'66$(4!#'&!&$(5)0"&!-(!)1$0"&>!!
S>!Y-(!"#$!63(6-&$!-.!"#'&!)("'2+$4!0-"'2$!1'5$0!"-!)!6$(&-0!)2"'01!-0!"#$!2)(('$(&!
-(!"#$!)2"3)+!2)(('$(&!*$#)+.4!'02+3%'01!"#$!/)&"$(!-(!"#$!-..'2$(!'0!2#)(1$!-.!"#$!
&#'64!-(!"-!)!6$(&-0!)2"'01!-0!"#$!&#'66$(&!*$#)+.!'&!%$$/$%!"-!#)5$!*$$0!1'5$0!"-!
"#$!2)(('$(4!"-!"#$!)2"3)+!2)(('$(!-(!"-!"#$!&#'66$(4!($&6$2"'5$+,>!!
4'56.78*BR9*O6$65#56=<*=;*#.56=<>!
G>!:0,!)2"'-0!($+)"'01!"-!2)((')1$!-.!1--%&!30%$(!"#'&!F-05$0"'-0!'&!"'/$V*)(($%!'.!
`3%'2')+!-(!)(*'"()+!6(-2$$%'01&!#)5$!0-"!*$$0! '0&"'"3"$%!7'"#'0!)!6$('-%!-.! "7-!
,$)(&>!!
J>! <#$! +'/'")"'-0! 6$('-%! 2-//$02$&! -0! "#$! %),! -0! 7#'2#! "#$! 2)(('$(! #)&!
%$+'5$($%! "#$! 1--%&! -(! 6)("! "#$($-.! -(4! '0! 2)&$&! 7#$($! 0-! 1--%&! #)5$! *$$0!
%$+'5$($%4!-0!"#$!+)&"!%),!-0!7#'2#!"#$!1--%&!&#-3+%!#)5$!*$$0!%$+'5$($%>!!
K>! <#$! %),! -0! 7#'2#! "#$! +'/'")"'-0! 6$('-%! 2-//$02$&! '&! 0-"! '02+3%$%! '0! "#$!
6$('-%>!!
L>!<#$!6$(&-0!)1)'0&"!7#-/!)!2+)'/!'&!/)%$!/),!)"!)0,!"'/$!%3('01!"#$!(300'01!
-.! "#$! +'/'")"'-0! 6$('-%! $U"$0%! "#)"! 6$('-%! *,! )! %$2+)()"'-0! '0! 7('"'01! "-! "#$!
** * "#$%&'(*H&78>*
*
*
*
 
 135 
2+)'/)0">! <#'&! 6$('-%! /),! *$! .3("#$(! $U"$0%$%! *,! )0-"#$(! %$2+)()"'-0! -(!
%$2+)()"'-0&>!!
N>!:0!)2"'-0! .-(! '0%$/0'",!*,!)!6$(&-0!#$+%! +')*+$!/),!*$! '0&"'"3"$%!$5$0!)."$(!
"#$!$U6'()"'-0!-.!"#$!+'/'")"'-0!6$('-%!6(-5'%$%!.-(!'0!"#$!6($2$%'01!6)()1()6#&!
'.! '0&"'"3"$%!7'"#'0!"#$!"'/$!)++-7$%!*,!"#$! +)7!-.! "#$!E")"$!7#$($!6(-2$$%'01&!
)($! '0&"'"3"$%>! W-7$5$(4! "#$! "'/$! )++-7$%! &#)++! 0-"! *$! +$&&! "#)0! b^! %),&!
2-//$02'01!.(-/!"#$!%),!7#$0!"#$!6$(&-0!'0&"'"3"'01!&32#!)2"'-0!.-(!'0%$/0'",!
#)&! &$""+$%! "#$! 2+)'/! -(! #)&! *$$0! &$(5$%! 7'"#! 6(-2$&&! '0! "#$! )2"'-0! )1)'0&"!
#'/&$+.>!!
4'56.78*B,9*X&'6>E6.56=<!
G>!=0!`3%'2')+!6(-2$$%'01&!($+)"'01!"-!2)((')1$!-.!1--%&!30%$(!"#'&!F-05$0"'-0!"#$!
6+)'0"'..4!)"!#'&!-6"'-04!/),!'0&"'"3"$!)0!)2"'-0!'0!)!2-3("!7#'2#!)22-(%'01!"-!"#$!
+)7! -.! "#$! E")"$! 7#$($! "#$! 2-3("! '&! &'"3)"$%4! '&! 2-/6$"$0"! )0%! 7'"#'0! "#$!
`3('&%'2"'-0!-.!7#'2#!'&!&'"3)"$%!-0$!-.!"#$!.-++-7'01!6+)2$&8!!
!#3! "#$! 6('02'6)+! 6+)2$! -.! *3&'0$&&! -(4! '0! "#$! )*&$02$! "#$($-.4! "#$! #)*'"3)+!
($&'%$02$!-.!"#$!%$.$0%)0"O!-(!
!%3! "#$! 6+)2$! 7#$($! "#$! 2-0"()2"! 7)&! /)%$4! 6(-5'%$%! "#)"! "#$! %$.$0%)0"! #)&!
"#$($! )! 6+)2$! -.! *3&'0$&&4! *()02#! -(! )1$02,! "#(-31#! 7#'2#! "#$! 2-0"()2"! 7)&!
/)%$O!-(!
!.3!"#$!6-("!-.!+-)%'01!-(!"#$!6-("!-.!%'&2#)(1$O!-(!
!E3!)0,!)%%'"'-0)+!6+)2$!%$&'10)"$%!.-(!"#)"!63(6-&$!'0!"#$!2-0"()2"!-.!2)((')1$!*,!
&$)>!
J>*!#3!A-"7'"#&")0%'01!"#$!6($2$%'01!6(-5'&'-0&!-.!"#'&!)("'2+$4!)0!)2"'-0!/),!*$!
'0&"'"3"$%! '0! "#$!2-3("&!-.!)0,!6-("!-(!6+)2$! '0!)!F-0"()2"'01!E")"$!)"!7#'2#! "#$!
2)((,'01! 5$&&$+! -(! )0,! -"#$(! 5$&&$+! -.! "#$! &)/$! -70$(&#'6! /),! #)5$! *$$0!
)(($&"$%! '0! )22-(%)02$! 7'"#! )66+'2)*+$! (3+$&! -.! "#$! +)7! -.! "#)"! E")"$! )0%! -.!
'0"$(0)"'-0)+! +)7>!W-7$5$(4! '0!&32#!)!2)&$4!)"! "#$!6$"'"'-0!-.! "#$!%$.$0%)0"4! "#$!
2+)'/)0"! /3&"! ($/-5$! "#$! )2"'-04! )"! #'&! 2#-'2$4! "-! -0$! -.! "#$! `3('&%'2"'-0&!
($.$(($%!"-!'0!6)()1()6#!G!-.!"#'&!)("'2+$!.-(!"#$!%$"$(/'0)"'-0!-.!"#$!2+)'/4!*3"!
*$.-($! &32#! ($/-5)+! "#$! %$.$0%)0"! /3&"! .3(0'&#! &$23('",! &3..'2'$0"! "-! $0&3($!
6),/$0"!-.!)0,!`3%1$/$0"!"#)"!/),!&3*&$\3$0"+,!*$!)7)(%$%!"-!"#$!2+)'/)0"!'0!
"#$!)2"'-0>!!
!%3!:++!\3$&"'-0&!($+)"'01!"-!"#$!&3..'2'$02,!-(!-"#$(7'&$!-.!"#$!&$23('",!&#)++!*$!
%$"$(/'0$%!*,!"#$!2-3("!-.!"#$!6-("!-(!6+)2$!-.!"#$!)(($&">!
K>! A-! `3%'2')+! 6(-2$$%'01&! ($+)"'01! "-! 2)((')1$! -.! 1--%&! 30%$(! "#'&! F-05$0"'-0!
/),!*$!'0&"'"3"$%!'0!)!6+)2$!0-"!&6$2'.'$%!'0!6)()1()6#!G!-(!J!-.!"#'&!)("'2+$>!<#$!
6(-5'&'-0&!-.! "#'&!6)()1()6#!%-!0-"!2-0&"'"3"$!)0!-*&")2+$! "-! "#$! `3('&%'2"'-0!-.!
"#$!F-0"()2"'01!E")"$&!.-(!6(-5'&'-0)+!-(!6(-"$2"'5$!/$)&3($&>!!
L>* !#3! T#$($! )0! )2"'-0! #)&! *$$0! '0&"'"3"$%! '0! )! 2-3("! 2-/6$"$0"! 30%$(!
6)()1()6#&!G!-(!J!-.!"#'&!)("'2+$!-(!7#$($!`3%1$/$0"!#)&!*$$0!%$+'5$($%!*,!&32#!
*4<<8?*@A*
*
*
*
 
 136
)! 2-3("4! 0-! 0$7! )2"'-0!/),! *$! &")("$%! *$"7$$0! "#$! &)/$! 6)("'$&! -0! "#$! &)/$!
1(-30%&! 30+$&&! "#$! `3%1$/$0"! -.! "#$! 2-3("! *$.-($! 7#'2#! "#$! .'(&"! )2"'-0! 7)&!
'0&"'"3"$%! '&! 0-"! $0.-(2$)*+$! '0! "#$! 2-30"(,! '0!7#'2#! "#$! 0$7! 6(-2$$%'01&! )($!
'0&"'"3"$%O!!
!%3! Y-(! "#$! 63(6-&$! -.! "#'&! )("'2+$4! "#$! '0&"'"3"'-0! -.! /$)&3($&! 7'"#! )! 5'$7! "-!
-*")'0'01!$0.-(2$/$0"!-.!)!`3%1$/$0"!'&!0-"!"-!*$!2-0&'%$($%!)&!"#$!&")("'01!-.!)!
0$7!)2"'-0O!
!.3!Y-(! "#$!63(6-&$!-.! "#'&!)("'2+$4! "#$!($/-5)+!-.!)0!)2"'-0! "-!)!%'..$($0"!2-3("!
7'"#'0! "#$! &)/$! 2-30"(,4! -(! "-! )! 2-3("! '0! )0-"#$(! 2-30"(,4! '0! )22-(%)02$!7'"#!
6)()1()6#!J! !#3! -.! "#'&! )("'2+$4! '&!0-"! "-!*$! 2-0&'%$($%!)&! "#$! &")("'01!-.! )!0$7!
)2"'-0>!
N>! A-"7'"#&")0%'01! "#$! 6(-5'&'-0&! -.! "#$! 6($2$%'01! 6)()1()6#&4! )0! )1($$/$0"!
/)%$! *,! "#$! 6)("'$&4! )."$(! )! 2+)'/! 30%$(! "#$! 2-0"()2"! -.! 2)((')1$! *,! &$)! #)&!
)('&$04!7#'2#!%$&'10)"$&!"#$!6+)2$!7#$($!"#$!2+)'/)0"!/),!'0&"'"3"$!)0!)2"'-0&4!'&!
$..$2"'5$>!!
4'56.78*BB9*4'%65'#56=<!
G>! E3*`$2"! "-! "#$! 6(-5'&'-0&! -.! "#'&! )("'2+$4! 6)("'$&! /),! 6(-5'%$! *,! )1($$/$0"!
$5'%$02$%!'0!7('"'01!"#)"!)0,!%'&63"$!"#)"!/),!)('&$!($+)"'01!"-!2)((')1$!-.!1--%&!
30%$(!"#'&!F-05$0"'-0!&#)++!*$!($.$(($%!"-!)(*'"()"'-0>!!
J>!T#$($!)! 2#)("$(V6)(",! 2-0")'0&! )!6(-5'&'-0! "#)"!%'&63"$&! )('&'01! "#$($30%$(!
&#)++!*$!($.$(($%!"-!)(*'"()"'-0!)0%!)!*'++!-.!+)%'01!'&&3$%!63(&3)0"!"-!"#$!2#)("$(V
6)(",!%-$&!0-"!2-0")'0!&6$2')+!)00-")"'-0!6(-5'%'01!"#)"!&32#!6(-5'&'-0!&#)++!*$!
*'0%'01! 36-0! "#$! #-+%$(! -.! "#$! *'++! -.! +)%'014! "#$! 2)(('$(!/),! 0-"! '05-M$! &32#!
6(-5'&'-0!)&!)1)'0&"!)!#-+%$(!#)5'01!)2\3'($%!"#$!*'++!-.!+)%'01!'0!1--%!.)'"#>!!
K>!<#$!)(*'"()"'-0!6(-2$$%'01&!&#)++4!)"!"#$!-6"'-0!-.!"#$!2+)'/)0"4!*$!'0&"'"3"$%!)"!
-0$!-.!"#$!.-++-7'01!6+)2$&8!!
!#3!)!6+)2$!'0!)!E")"$!7'"#'0!7#-&$!"$(('"-(,!'&!&'"3)"$%8!
Z'[!"#$!6('02'6)+!6+)2$!-.!*3&'0$&&!-.!"#$!%$.$0%)0"!-(4!'0!"#$!)*&$02$!"#$($-.4!"#$!
#)*'"3)+!($&'%$02$!-.!"#$!%$.$0%)0"O!-(!
Z''[! "#$! 6+)2$! 7#$($! "#$! 2-0"()2"! 7)&! /)%$4! 6(-5'%$%! "#)"! "#$! %$.$0%)0"! #)&!
"#$($! )! 6+)2$! -.! *3&'0$&&4! *()02#! -(! )1$02,! "#(-31#! 7#'2#! "#$! 2-0"()2"! 7)&!
/)%$O!-(!
Z'''[!"#$!6-("!-.!+-)%'01!-(!"#$!6-("!-.!%'&2#)(1$O!-(!
!%3!)0,!6+)2$!%$&'10)"$%!.-(!"#)"!63(6-&$!'0!"#$!)(*'"()"'-0!2+)3&$!-(!)1($$/$0">!
L>!<#$!)(*'"()"-(!-(!)(*'"()"'-0!"('*30)+!&#)++!)66+,!"#$!(3+$&!-.!"#'&!F-05$0"'-0>!!
** * "#$%&'(*H&78>*
*
*
*
 
 137 
N>!<#$!6(-5'&'-0&!-.!6)()1()6#&!J!)0%!L!-.!"#'&!)("'2+$!)($!%$$/$%!"-!*$!6)("!-.!
$5$(,!)(*'"()"'-0!2+)3&$!-(!)1($$/$0"4!)0%!)0,!"$(/!-.!&32#!2+)3&$!-(!)1($$/$0"!
7#'2#!'&!'02-0&'&"$0"!"#$($7'"#!'&!03++!)0%!5-'%>!!
P>! A-"#'01! '0! "#'&! )("'2+$! )..$2"&! "#$! 5)+'%'",! -.! )0! )1($$/$0"! ($+)"'01! "-!
)(*'"()"'-0!/)%$!*,!"#$!6)("'$&!)."$(!"#$!2+)'/!30%$(!"#$!2-0"()2"!-.!2)((')1$!*,!
&$)!#)&!)('&$0>!!
9:;<!D=>!E_99B@a@A<:;X!9;CD=E=CAE!!
4'56.78*B+9*F=<5'#.5&#7*>56D&7#56=<>!
G>!:0,! &"'63+)"'-0! '0! )! 2-0"()2"! -.! 2)((')1$!*,! &$)4! '0! )! *'++! -.! +)%'014! -(! '0! )0,!
-"#$(!%-23/$0"!$5'%$02'01!"#$!2-0"()2"!-.!2)((')1$!*,!&$)!'&!03++!)0%!5-'%!"-!"#$!
$U"$0"! "#)"! '"! %$(-1)"$&4! %'($2"+,! -(! '0%'($2"+,4! .(-/! "#$! 6(-5'&'-0&! -.! "#'&!
F-05$0"'-0>! <#$!03++'",! -.! &32#! )! &"'63+)"'-0!%-$&!0-"! )..$2"! "#$! 5)+'%'",! -.! "#$!
-"#$(!6(-5'&'-0&!-.! "#$!2-0"()2"!-(!%-23/$0"!-.!7#'2#! '"! .-(/&!)!6)(">!:!2+)3&$!
)&&'10'01! *$0$.'"! -.! '0&3()02$! -.! 1--%&! '0! .)5-3(! -.! "#$! 2)(('$(4! -(! )0,! &'/'+)(!
2+)3&$4!'&!03++!)0%!5-'%>!!
J>! A-"7'"#&")0%'01! "#$! 6(-5'&'-0&! -.! 6)()1()6#! G! -.! "#'&! )("'2+$4! )! 2)(('$(!/),!
'02($)&$!#'&!($&6-0&'*'+'"'$&!)0%!-*+'1)"'-0&!30%$(!"#'&!F-05$0"'-0>!!
K>! T#$($! )! *'++! -.! +)%'01! -(! )0,! -"#$(! %-23/$0"! $5'%$02'01! "#$! 2-0"()2"! -.!
2)((')1$!*,!&$)!'&!'&&3$%4!'"!/3&"!2-0")'0!)!&")"$/$0"!"#)"!"#$!2)((')1$!'&!&3*`$2"!
"-! "#$! 6(-5'&'-0&! -.! "#'&! F-05$0"'-0! 7#'2#! 03++'.,! )0,! &"'63+)"'-0! %$(-1)"'01!
"#$($.(-/!"-!"#$!%$"('/$0"!-.!"#$!&#'66$(!-(!"#$!2-0&'10$$>!!
L>!T#$($!"#$!2+)'/)0"! '0!($&6$2"!-.! "#$!1--%&!#)&! '023(($%! +-&&!)&!)!($&3+"!-.!)!
&"'63+)"'-0!7#'2#!'&!03++!)0%!5-'%!*,!5'("3$!-.!"#$!6($&$0"!)("'2+$4!-(!)&!)!($&3+"!-.!
"#$! -/'&&'-0! -.! "#$! &")"$/$0"! ($.$(($%! "-! '0! 6)()1()6#! K! -.! "#'&! )("'2+$4! "#$!
2)(('$(! /3&"! 6),! 2-/6$0&)"'-0! "-! "#$! $U"$0"! ($\3'($%! '0! -(%$(! "-! 1'5$! "#$!
2+)'/)0"!2-/6$0&)"'-0!'0!)22-(%)02$!7'"#!"#$!6(-5'&'-0&!-.!"#'&!F-05$0"'-0!.-(!
)0,! +-&&!-.!-(!%)/)1$!"-! "#$!1--%&!)&!7$++!)&! .-(!%$+),! '0!%$+'5$(,>!<#$!2)(('$(!
/3&"4! '0! )%%'"'-04! 6),! 2-/6$0&)"'-0! .-(! 2-&"&! '023(($%!*,! "#$! 2+)'/)0"! .-(! "#$!
63(6-&$!-.!$U$(2'&'01!#'&!('1#"4!6(-5'%$%!"#)"!2-&"&!'023(($%!'0!"#$!)2"'-0!7#$($!
"#$!.-($1-'01!6(-5'&'-0!'&!'05-M$%!)($!"-!*$!%$"$(/'0$%!'0!)22-(%)02$!7'"#!"#$!
+)7!-.!"#$!E")"$!7#$($!6(-2$$%'01&!)($!'0&"'"3"$%>!!
4'56.78*BI9*T8<8'#7*#G8'#(8!
G>!A-"#'01! '0! "#'&!F-05$0"'-0!&#)++!6($5$0"! "#$!)66+'2)"'-0!-.!6(-5'&'-0&! '0! "#$!
2-0"()2"!-.!2)((')1$!*,!&$)!-(!0)"'-0)+! +)7!($1)(%'01!"#$!)%`3&"/$0"!-.!1$0$()+!
)5$()1$>!!
*4<<8?*@A*
*
*
*
 
 138
J>!T'"#!"#$!$U2$6"'-0!-.!)("'2+$!J^4!"#$!6(-5'&'-0&!-.!"#'&!F-05$0"'-0!($+)"'01!"-!
"#$! +')*'+'",! -.! "#$! 2)(('$(! .-(! +-&&! -.! -(! %)/)1$! "-! "#$! 1--%&! )+&-! %$"$(/'0$!
7#$"#$(! "#$! 2-0&'10$$! /),! ($.3&$! 2-0"('*3"'-0! '0! 1$0$()+! )5$()1$! )0%! "#$!
+')*'+'",! -.! "#$! 2)(('$(! "-! '0%$/0'.,! "#$! 2-0&'10$$! '0! ($&6$2"! -.! )0,! &32#!
2-0"('*3"'-0!/)%$!-(!)0,!&)+5)1$!6)'%>!!
4'56.78*BL9*Y5/8'*.=<G8<56=<>!
G>!<#'&!F-05$0"'-0!%-$&!0-"!/-%'.,!"#$!('1#"&!-(!%3"'$&!-.!"#$!2)(('$(4!"#$!)2"3)+!
2)(('$(!)0%!"#$'(!&$(5)0"&!)0%!)1$0"&!6(-5'%$%! .-(! '0! '0"$(0)"'-0)+!2-05$0"'-0&!
-(!0)"'-0)+!+)7!($+)"'01!"-!"#$!+'/'")"'-0!-.!+')*'+'",!-.!-70$(&!-.!&$)1-'01!&#'6&>!!
J>! <#$! 6(-5'&'-0&! -.! )("'2+$&! JG! )0%! JJ! -.! "#'&! F-05$0"'-0! %-! 0-"! 6($5$0"! "#$!
)66+'2)"'-0! -.! "#$! /)0%)"-(,! 6(-5'&'-0&! -.! )0,! -"#$(! /3+"'+)"$()+! 2-05$0"'-0!
)+($)%,! '0! .-(2$!)"! "#$!%)"$!-.! "#'&!F-05$0"'-0!($+)"'01! "-!/)""$(&!%$)+"!7'"#! '0!
"#$! &)'%! )("'2+$&4! 6(-5'%$%! "#)"! "#$! %'&63"$! )('&$&! $U2+3&'5$+,! *$"7$$0! 6)("'$&!
#)5'01! "#$'(! 6('02'6)+! 6+)2$! -.! *3&'0$&&! '0! E")"$&! /$/*$(&! -.! &32#! -"#$(!
2-05$0"'-0>!W-7$5$(4!"#'&!6)()1()6#!%-$&!0-"!)..$2"!"#$!)66+'2)"'-0!-.!6)()1()6#!
L!-.!)("'2+$!JJ!-.!"#'&!F-05$0"'-0>!!
K>! A-! +')*'+'",! &#)++! )('&$! 30%$(! "#$! 6(-5'&'-0&! -.! "#'&! F-05$0"'-0! .-(! %)/)1$!
2)3&$%!*,!)!032+$)(!'02'%$0"!'.!"#$!-6$()"-(!-.!)!032+$)(!'0&")++)"'-0!'&!+')*+$!.-(!
&32#!%)/)1$8!!
!#3!30%$(!$'"#$(!"#$!9)('&!F-05$0"'-0!-.!Jb!c3+,!GbP^!-0!<#'(%!9)(",!B')*'+'",!'0!
"#$!Y'$+%!-.!A32+$)(!@0$(1,!)&!)/$0%$%!*,!"#$!:%%'"'-0)+!9(-"-2-+!-.!JS!c)03)(,!
GbPL4! -(! "#$! D'$00)! F-05$0"'-0! -.! JG!a),! GbPK! -0! F'5'+! B')*'+'",! .-(! A32+$)(!
])/)1$4!-(!!
!%3! *,! 5'("3$! -.! 0)"'-0)+! +)7! 1-5$(0'01! "#$! +')*'+'",! .-(! &32#!%)/)1$4! 6(-5'%$%!
"#)"!&32#!+)7!'&!'0!)++!($&6$2"&!)&!.)5-3()*+$!"-!6$(&-0&!7#-!/),!&3..$(!%)/)1$!
)&!'&!$'"#$(!"#$!9)('&!F-05$0"'-0!-(!"#$!D'$00)!F-05$0"'-0>!
L>!A-!+')*'+'",!&#)++!)('&$!30%$(!"#$!6(-5'&'-0&!-.!"#'&!F-05$0"'-0!.-(!)0,!+-&&!-.!
-(!%)/)1$!"-!-(!%$+),!'0!%$+'5$(,!-.!+311)1$!.-(!7#'2#!"#$!2)(('$(!'&!($&6-0&'*+$!
30%$(! )0,! '0"$(0)"'-0)+! 2-05$0"'-0! -(! 0)"'-0)+! +)7! ($+)"'01! "-! "#$! 2)((')1$! -.!
6)&&$01$(&!)0%!"#$'(!+311)1$!*,!&$)>!!
N>! A-"#'01! 2-0")'0$%! '0! "#'&! F-05$0"'-0! 6($5$0"&! )! F-0"()2"'01! E")"$! .(-/!
)66+,'01!)0,!-"#$(!'0"$(0)"'-0)+!2-05$0"'-0!7#'2#!'&!)+($)%,!'0!.-(2$!)"!"#$!%)"$!
-.! "#'&! F-05$0"'-0! )0%! 7#'2#! )66+'$&! /)0%)"-('+,! "-! 2-0"()2"&! -.! 2)((')1$! -.!
1--%&! 6('/)('+,! *,! )! /-%$! -.! "()0&6-("! -"#$(! "#)0! "()0&6-("! *,! &$)>! <#'&!
6(-5'&'-0! )+&-! )66+'$&! "-! )0,! &3*&$\3$0"! ($5'&'-0! -(! )/$0%/$0"! -.! &32#!
'0"$(0)"'-0)+!2-05$0"'-0>!!
!
** * "#$%&'(*H&78>*
*
*
*
 
 139 
4'56.78*BN9*Z<65*=;*#..=&<5!
G>! <#$! 30'"! -.! )22-30"! ($.$(($%! "-! '0! )("'2+$! P! -.! "#'&! F-05$0"'-0! '&! "#$! &6$2')+!
%()7'01! ('1#"! )&! %$.'0$%! *,! "#$! =0"$(0)"'-0)+! a-0$")(,! Y30%>! <#$! )/-30"&!
/$0"'-0$%!'0!)("'2+$!P!)($!"-!*$!2-05$("$%!'0"-!"#$!0)"'-0)+!23(($02,!-.!)!E")"$!
)22-(%'01! "-! "#$! 5)+3$! -.! &32#! 23(($02,! )"! "#$! %)"$! -.! `3%1$/$0"! -(! "#$! %)"$!
)1($$%! 36-0! *,! "#$! 6)("'$&>! <#$! 5)+3$! -.! )! 0)"'-0)+! 23(($02,4! '0! "$(/&! -.! "#$!
&6$2')+! %()7'01! ('1#"4! -.! )! F-0"()2"'01! E")"$! 7#'2#! '&! )! /$/*$(! -.! "#$!
=0"$(0)"'-0)+!a-0$")(,!Y30%!'&!"-!*$!2)+23+)"$%!'0!)22-(%)02$!7'"#!"#$!/$"#-%!
-.!5)+3)"'-0!)66+'$%!*,!"#$!=0"$(0)"'-0)+!a-0$")(,!Y30%!'0!$..$2"!)"! "#$!%)"$! '0!
\3$&"'-0!.-(!'"&!-6$()"'-0&!)0%!"()0&)2"'-0&>!<#$!5)+3$!-.!)!0)"'-0)+!23(($02,4!'0!
"$(/&!-.!"#$!&6$2')+!%()7'01!('1#"4!-.!)!F-0"()2"'01!E")"$!7#'2#!'&!0-"!)!/$/*$(!
-.! "#$! =0"$(0)"'-0)+!a-0$")(,!Y30%! '&! "-!*$!2)+23+)"$%! '0!)!/)00$(!%$"$(/'0$%!
*,!"#)"!E")"$>!!
J>! A$5$("#$+$&&4! "#-&$! E")"$&! 7#'2#! )($! 0-"! /$/*$(&! -.! "#$! =0"$(0)"'-0)+!
a-0$")(,!Y30%!)0%!7#-&$!+)7!%-$&!0-"!6$(/'"!"#$!)66+'2)"'-0!-.!"#$!6(-5'&'-0&!
-.! 6)()1()6#! G! -.! "#'&! )("'2+$! /),4! )"! "#$! "'/$! -.! &'10)"3($4! -(! )"! "#$! "'/$! -.!
()"'.'2)"'-04!)22$6")02$4!)66(-5)+!-(!)22$&&'-0!-(!)"!)0,!"'/$!"#$($)."$(4!%$2+)($!
"#)"! "#$! +'/'"&!-.! +')*'+'",!6(-5'%$%! .-(! '0! "#'&!F-05$0"'-0! "-!*$!)66+'$%! '0! "#$'(!
"$(('"-('$&!&#)++!*$!.'U$%!)&!GJ4N^^!/-0$")(,!30'"&!6$(!6)2M)1$!-(!-"#$(!&#'66'01!
30'"!-(!KQ>N!/-0$")(,!30'"&!6$(!M'+-1()/!-.!1(-&&!7$'1#"!-.!"#$!1--%&>!!
K>! <#$!/-0$")(,! 30'"! ($.$(($%! "-! '0! 6)()1()6#! J! -.! "#'&! )("'2+$! 2-(($&6-0%&! "-!
&'U",V.'5$!)0%!)!#)+.!/'++'1()/&!-.!1-+%!-.!/'++$&'/)+!.'0$0$&&!0'0$!#30%($%>!<#$!
2-05$(&'-0!-.!"#$!)/-30"&!($.$(($%!"-!'0!6)()1()6#!J!'0"-!"#$!0)"'-0)+!23(($02,!
'&!"-!*$!/)%$!)22-(%'01!"-!"#$!+)7!-.!"#$!E")"$!2-02$(0$%>!!
L>! <#$! 2)+23+)"'-0! /$0"'-0$%! '0! "#$! +)&"! &$0"$02$! -.! 6)()1()6#! G! )0%! "#$!
2-05$(&'-0! /$0"'-0$%! '0! 6)()1()6#! K! -.! "#'&! )("'2+$! '&! "-! *$! /)%$! '0! &32#! )!
/)00$(!)&!"-!$U6($&&!'0!"#$!0)"'-0)+!23(($02,!-.!"#$!F-0"()2"'01!E")"$!)&!.)(!)&!
6-&&'*+$!"#$!&)/$!($)+!5)+3$!.-(!"#$!)/-30"&!'0!)("'2+$!P!)&!'&!$U6($&&$%!"#$($!'0!
30'"&! -.! )22-30">! F-0"()2"'01! E")"$&! /3&"! 2-//30'2)"$! "-! "#$! %$6-&'")(,! "#$!
/)00$(!-.!2)+23+)"'-0!63(&3)0"!"-!6)()1()6#!G!-.!"#'&!)("'2+$4!-(!"#$!($&3+"!-.!"#$!
2-05$(&'-0!/$0"'-0$%! '0!6)()1()6#!K!-.! "#'&!)("'2+$4! )&! "#$!2)&$!/),!*$4!)"! "#$!
"'/$! -.! &'10)"3($! -(! 7#$0! %$6-&'"'01! "#$'(! '0&"(3/$0"&! -.! ()"'.'2)"'-04!
)22$6")02$4! )66(-5)+! -(! )22$&&'-04! -(! 7#$0! )5)'+'01! "#$/&$+5$&! -.! "#$! -6"'-0!
6(-5'%$%!.-(!'0!6)()1()6#!J!-.!"#'&!)("'2+$!)0%!7#$0$5$(!"#$($!'&!)!2#)01$!'0!"#$!
/)00$(!-.!&32#!2)+23+)"'-0!-(!'0!"#$!($&3+"!-.!&32#!2-05$(&'-0>!!
9:;<!D==>!Y=A:B!FB:_E@E!!
4'56.78*B19*:8D=>65#'K!
<#$! E$2($")(,V?$0$()+! -.! "#$! _0'"$%! A)"'-0&! '&! #$($*,! %$&'10)"$%! )&! "#$!
%$6-&'")(,!-.!"#'&!F-05$0"'-0>!!
*4<<8?*@A*
*
*
*
 
 140
*
4'56.78*B29*C6(<#5&'8)*H#56;6.#56=<)*4..8D5#<.8)*4DD'=G#7)*4..8>>6=<!
G>!<#'&!F-05$0"'-0!'&!-6$0!.-(!&'10)"3($!*,!)++!E")"$&!30"'+!K^!:6('+!GbQb!)"!"#$!
W$)%\3)("$(&!-.!"#$!_0'"$%!A)"'-0&4!A$7!X-(M>!!
J>! <#'&! F-05$0"'-0! '&! &3*`$2"! "-! ()"'.'2)"'-04! )22$6")02$! -(! )66(-5)+! *,! "#$!
&'10)"-(,!E")"$&>!!
K>!:."$(!K^!:6('+!GbQb4! "#'&!F-05$0"'-0!7'++!*$!-6$0! .-(!)22$&&'-0!*,!)++! E")"$&!
7#'2#!)($!0-"!&'10)"-(,!E")"$&>!!
L>! =0&"(3/$0"&! -.! ()"'.'2)"'-04! )22$6")02$4! )66(-5)+! )0%! )22$&&'-0! )($! "-! *$!
%$6-&'"$%!7'"#!"#$!E$2($")(,V?$0$()+!-.!"#$!_0'"$%!A)"'-0&>!!
4'56.78*B09*H8>8'G#56=<>!
A-!($&$(5)"'-0&!/),!*$!/)%$!"-!"#'&!F-05$0"'-0>!!
4'56.78*+R9*[<5'K*6<5=*;='.8!
G>!<#'&!F-05$0"'-0!$0"$(&!'0"-!.-(2$!-0!"#$!.'(&"!%),!-.!"#$!/-0"#!.-++-7'01!"#$!
$U6'()"'-0! -.! -0$! ,$)(! .(-/! "#$!%)"$! -.! %$6-&'"! -.! "#$! "7$0"'$"#! '0&"(3/$0"! -.!
()"'.'2)"'-04!)22$6")02$4!)66(-5)+!-(!)22$&&'-0>!!
J>!Y-(!$)2#!E")"$!7#'2#!*$2-/$&!)!F-0"()2"'01!E")"$!"-!"#'&!F-05$0"'-0!)."$(!"#$!
%)"$! -.! "#$! %$6-&'"! -.! "#$! "7$0"'$"#! '0&"(3/$0"! -.! ()"'.'2)"'-04! )22$6")02$4!
)66(-5)+! -(! )22$&&'-04! "#'&!F-05$0"'-0!$0"$(&! '0"-! .-(2$!-0! "#$! .'(&"!%),!-.! "#$!
/-0"#!.-++-7'01!"#$!$U6'()"'-0!-.!-0$!,$)(!)."$(!"#$!%$6-&'"!-.! "#$!)66(-6(')"$!
'0&"(3/$0"!-0!*$#)+.!-.!"#)"!E")"$>!!
K>! @)2#! F-0"()2"'01! E")"$! &#)++! )66+,! "#$! 6(-5'&'-0&! -.! "#'&! F-05$0"'-0! "-!
2-0"()2"&!-.!2)((')1$!*,!&$)!2-02+3%$%!-0!-(!)."$(!"#$!%)"$!-.!"#$!$0"(,!'0"-!.-(2$!
-.!"#'&!F-05$0"'-0!'0!($&6$2"!-.!"#)"!E")"$>!!
4'56.78*+,9*:8<&<.6#56=<*=;*=5/8'*.=<G8<56=<>!
G>!_6-0!*$2-/'01!)!F-0"()2"'01!E")"$!"-!"#'&!F-05$0"'-04!)0,!E")"$!9)(",!"-!"#$!
=0"$(0)"'-0)+!F-05$0"'-0! .-(! "#$!_0'.'2)"'-0!-.! 2$(")'0!;3+$&! ($+)"'01! "-!R'++&!-.!
B)%'01!&'10$%!)"!R(3&&$+&!-0!JN!:313&"!GbJL!ZGbJL!F-05$0"'-0[!/3&"!0-"'.,!"#$!
?-5$(0/$0"! -.! R$+1'3/! )&! "#$! %$6-&'")(,! -.! "#$! GbJL! F-05$0"'-0! -.! '"&!
%$0302')"'-0!-.!"#$!&)'%!F-05$0"'-0!7'"#!)!%$2+)()"'-0!"#)"!"#$!%$0302')"'-0!'&!
"-!")M$!$..$2"!)&!.(-/!"#$!%)"$!7#$0!"#'&!F-05$0"'-0!$0"$(&!'0"-!.-(2$!'0!($&6$2"!
-.!"#)"!E")"$>!!
** * "#$%&'(*H&78>*
*
*
*
 
 141 
J>!_6-0!"#$!$0"(,!'0"-!.-(2$!-.!"#'&!F-05$0"'-0!30%$(!6)()1()6#!G!-.!)("'2+$!K^4!
"#$!%$6-&'")(,!-.!"#'&!F-05$0"'-0!/3&"!0-"'.,!"#$!?-5$(0/$0"!-.!R$+1'3/!)&!"#$!
%$6-&'")(,!-.!"#$!GbJL!F-05$0"'-0!-.!"#$!%)"$!-.!&32#!$0"(,!'0"-!.-(2$4!)0%!-.!"#$!
0)/$&!-.!"#$!F-0"()2"'01!E")"$&!'0!($&6$2"!-.!7#'2#!"#$!F-05$0"'-0!#)&!$0"$($%!
'0"-!.-(2$>!!
K>!<#$!6(-5'&'-0&!-.!6)()1()6#&!G!)0%!J!-.!"#'&!)("'2+$!)66+,!2-(($&6-0%'01+,!'0!
($&6$2"!-.!E")"$&!9)("'$&! "-! "#$!9(-"-2-+!&'10$%!-0!JK!Y$*(3)(,!GbPS!"-!)/$0%!
"#$!=0"$(0)"'-0)+!F-05$0"'-0!.-(!"#$!_0'.'2)"'-0!-.!2$(")'0!;3+$&!($+)"'01!"-!R'++&!
-.!B)%'01!&'10$%!)"!R(3&&$+&!-0!JN!:313&"!GbJL>!!
L>!A-"7'"#&")0%'01!)("'2+$!J!-.!"#'&!F-05$0"'-04!.-(!"#$!63(6-&$&!-.!6)()1()6#!G!
-.! "#'&! )("'2+$4! )! F-0"()2"'01! E")"$! /),4! '.! '"! %$$/&! '"! %$&'()*+$4! %$.$(! "#$!
%$0302')"'-0!-.!"#$!GbJL!F-05$0"'-0!)0%!-.!"#$!GbJL!F-05$0"'-0!)&!/-%'.'$%!*,!
"#$!GbPS!9(-"-2-+!.-(!)!/)U'/3/!6$('-%!-.!.'5$!,$)(&!.(-/!"#$!$0"(,!'0"-!.-(2$!-.!
"#'&!F-05$0"'-0>! ="!7'++! "#$0!0-"'.,! "#$!?-5$(0/$0"!-.!R$+1'3/!-.! '"&! '0"$0"'-0>!
]3('01! "#'&! "()0&'"-(,! 6$('-%4! '"! /3&"! )66+,! "-! "#$! F-0"()2"'01! E")"$&! "#'&!
F-05$0"'-0!"-!"#$!$U2+3&'-0!-.!)0,!-"#$(!-0$>!!
4'56.78*+B9*H8G6>6=<*#<E*#$8<E$8<5!
G>! :"! "#$! ($\3$&"! -.! 0-"! +$&&! "#)0! -0$! "#'(%! -.! "#$! F-0"()2"'01! E")"$&! "-! "#'&!
F-05$0"'-04!"#$!%$6-&'")(,!&#)++!2-05$0$!)!2-0.$($02$!-.!"#$!F-0"()2"'01!E")"$&!
.-(!($5'&'01!-(!)/$0%'01!'">!!
J>! :0,! '0&"(3/$0"! -.! ()"'.'2)"'-04! )22$6")02$4! )66(-5)+! -(! )22$&&'-0! %$6-&'"$%!
)."$(!"#$!$0"(,!'0"-!.-(2$!-.!)0!)/$0%/$0"!"-!"#'&!F-05$0"'-0!'&!%$$/$%!"-!)66+,!
"-!"#$!F-05$0"'-0!)&!)/$0%$%>!!
4'56.78*++9*H8G6>6=<*=;*5/8*76$65#56=<*#$=&<5>*#<E*&<65*=;*#..=&<5*='*$=<85#'K*&<65!
G>!A-"7'"#&")0%'01!"#$!6(-5'&'-0&!-.!)("'2+$!KJ4!)!2-0.$($02$!-0+,!.-(!"#$!63(6-&$!
-.!)+"$('01!"#$!)/-30"!&6$2'.'$%!'0!)("'2+$!P!)0%!6)()1()6#!J!-.!)("'2+$!JP4!-(!-.!
&3*&"'"3"'01!$'"#$(!-(!*-"#!-.!"#$!30'"&!%$.'0$%!'0!6)()1()6#&!G!)0%!K!-.!)("'2+$!JP!
*,!-"#$(!30'"&!'&!"-!*$!2-05$0$%!*,!"#$!%$6-&'")(,!'0!)22-(%)02$!7'"#!6)()1()6#!
J! -.! "#'&! )("'2+$>! :0! )+"$()"'-0! -.! "#$! )/-30"&! &#)++! *$!/)%$! -0+,! *$2)3&$! -.! )!
&'10'.'2)0"!2#)01$!'0!"#$'(!($)+!5)+3$>!!
J>!:!($5'&'-0!2-0.$($02$!'&!"-!*$!2-05$0$%!*,!"#$!%$6-&'")(,!7#$0!0-"!+$&&!"#)0!
-0$!.-3("#!-.!"#$!F-0"()2"'01!E")"$&!&-!($\3$&">!!
K>!:0,!%$2'&'-0!*,!"#$!2-0.$($02$!/3&"!*$!")M$0!*,!)!"7-V"#'(%&!/)`-('",!-.!"#$!
6)("'2'6)"'01! E")"$&>! <#$! )/$0%/$0"! '&! 2-//30'2)"$%! *,! "#$! %$6-&'")(,! "-! )++!
"#$! F-0"()2"'01! E")"$&! .-(! )22$6")02$! )0%! "-! )++! "#$! E")"$&! &'10)"-('$&! -.! "#$!
F-05$0"'-0!.-(!'0.-(/)"'-0>!!
*4<<8?*@A*
*
*
*
 
 142
L>! :0,! )/$0%/$0"! )%-6"$%! $0"$(&! '0"-! .-(2$! -0! "#$! .'(&"! %),! -.! "#$! /-0"#!
.-++-7'01!-0$!,$)(!)."$(! '"&! )22$6")02$!*,! "7-! "#'(%&!-.! "#$!F-0"()2"'01!E")"$&>!
:22$6")02$!'&!"-!*$!$..$2"$%!*,!"#$!%$6-&'"!-.!)!.-(/)+!'0&"(3/$0"!"-!"#)"!$..$2"!
7'"#!"#$!%$6-&'")(,>!!
N>!:."$(!$0"(,!'0"-!.-(2$!-.!)0!)/$0%/$0"!)!F-0"()2"'01!E")"$!7#'2#!#)&!)22$6"$%!
"#$!)/$0%/$0"! '&!$0"'"+$%! "-!)66+,! "#$!F-05$0"'-0!)&!)/$0%$%! '0! '"&! ($+)"'-0&!
7'"#!F-0"()2"'01!E")"$&!7#'2#!#)5$!0-"!7'"#'0!&'U!/-0"#&!)."$(!"#$!)%-6"'-0!-.!
"#$! )/$0%/$0"! 0-"'.'$%! "#$! %$6-&'")(,! "#)"! "#$,! )($! 0-"! *-30%! *,! "#$!
)/$0%/$0">!!
P>! :0,! '0&"(3/$0"! -.! ()"'.'2)"'-04! )22$6")02$4! )66(-5)+! -(! )22$&&'-0! %$6-&'"$%!
)."$(!"#$!$0"(,!'0"-!.-(2$!-.!)0!)/$0%/$0"!"-!"#'&!F-05$0"'-0!'&!%$$/$%!"-!)66+,!
"-!"#$!F-05$0"'-0!)&!)/$0%$%>!!
4'56.78*+I9*:8<&<.6#56=<!
G>!:!F-0"()2"'01!E")"$!/),!%$0-302$!"#'&!F-05$0"'-0!)"!)0,!"'/$!*,!/$)0&!-.!)!
0-"'.'2)"'-0!'0!7('"'01!)%%($&&$%!"-!"#$!%$6-&'")(,>!!
J>! <#$! %$0302')"'-0! ")M$&! $..$2"! -0! "#$! .'(&"! %),! -.! "#$! /-0"#! .-++-7'01! "#$!
$U6'()"'-0!-.!-0$!,$)(!)."$(!"#$!0-"'.'2)"'-0!'&!($2$'5$%!*,!"#$!%$6-&'")(,>!T#$($!
)!+-01$(!6$('-%!'&!&6$2'.'$%!'0!"#$!0-"'.'2)"'-04!"#$!%$0302')"'-0!")M$&!$..$2"!36-0!
"#$! $U6'()"'-0! -.! &32#! +-01$(! 6$('-%! )."$(! "#$! 0-"'.'2)"'-0! '&! ($2$'5$%! *,! "#$!
%$6-&'")(,>!!
]-0$!)"!W)/*3(14!"#'&!"#'(",V.'(&"!%),!-.!a)(2#4!-0$!"#-3&)0%!0'0$!#30%($%!)0%!
&$5$0",V$'1#"4! '0!)!&'01+$!-('1'0)+4!-.!7#'2#!"#$!:()*'24!F#'0$&$4!@01+'&#4!Y($02#4!
;3&&')0!)0%!E6)0'&#!"$U"&!)($!$\3)++,!)3"#$0"'2>!
!
!
!!
!
  
!"#$%&!"'($
$
!"#$%&'()*+*)$,*-.$,*/0$,12$34*/2.55*$60$77,$3,."89*)60$!,7$3:*5(;)*/$7*9$12';;/$;<$=)8(*$
>)(?@"-(5+60$77!$37;)8;)6$
!"#$%&'()(&*+,$-./0($1&/)*)2+$3')4+/5)*6,$1&027,$89+(+':$
$
$
$
$
;"+$.<)').'5$+=</+55+($)'$*")5$<&<+/$&/+$+'*)/+06$*".5+$.>$*"+$&?*"./$&'($(.$'.*$)'$&'6$9&6$/+>0+@*$*"+$
4)+95,$+=</+55$./$)2<0)+(,$.>$*"+$-./0($1&/)*)2+$3')4+/5)*6$./$&'6$)'5*)*?*).'5$./$./A&')5&*).'5$9)*"$
9")@"$"+$2&6$B+$&>>)0)&*+($./$&55.@)&*+(:$
$
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
WMU PUBLICATIONS 
 
. 
